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I  At, He  Lookout  \  |  In  The  Happy  Arctic  Circle  DULLAK  UlStOUNl  Stt  MINGS  OF 

DEPARTURE  FROM  SHOULD  BE  GREAT  $1.62  THIS  YEAR 

1  llviil  I  Winnipeg.  —  After  spending  two  months  In  visiting  the  remote  navrcaarm  aonr  av  roar  aark  a  raaa  aoav 

/I  At  fk  n  I  CIO  Mil/  I  North  West  territories,  Ralph  W.  Parson.s.  fur  trade  NkWvPpiMT  UCI  D  pV  00  A /II  IAN  |  ll 

l|lll  11  Kl|\|\  |Y|A  Y  commissioner  of  the  Hudson's  Bay  Company.  return''d  to  his  head-  11  Ll  IT  ul  lllll  1  llLi.ul  HI  lJll<l£jlLlrsll  UV' 

vlil/  l/ilUIU  Ifin  1  I  quarters  in  Winnipeg  last  week,  convinced  that  the  dwellers  in  _  _ _ 

PROVE  REAL  BQON  S”?  w.Mr'"e“„rrs,,?el  rC*. »;  fn'xle.rLteJa'irSSS  i  Sj.r«d  Cn.  C„r„„.  Dividend  of  $I  .  Shan 

*  Aiiiiiu  wvli  unknown  in  the  northlands,  Mr.  P.arsons  asserted,  in  contrasting  the  adian  and  U.  S.  Curigencies  Well  Covered  in  Current 

- ; -  ^  conditions  prevailing  in  the  frigid  areas  served  by  the  company’s  Would  Add  to  Earnings  Operations 

Basic  Industries  and  Tourist  posts  with  those  of  the  world  in  general.  _ _  _ _ _ 

Business  Should  Benefit  From  As  to  the  security  of  those  connected  with  the  posts  in  the  Arctic  $3  JQ  $5  A  TON  EXTRA  EXCHANGE  MAY  HELP 

Dollar  Discount  regions  .Mr.  Parsons  pointed  out  that  although  for  2fi0  years  the  boat  _  __  _ 

r  Lose  uni  which  carries  supplies  had  not  failed  to  arrive  with  its  cargo  of  food,  n— r\  ii  c 

•TLic  Clothing  and  mail,  an  additional  year’s  supplies  of  necessities  was  Over  U.  S. ;  Continued  Discount  on  Canadian 

THE  BRITISH  CRISIS  always  kept  on  hand  for  emergencies.  During  hi.s  two  months'  Mills  in  Bidding  For  New  Con-  Dollar  Would  Mean  Highci 

- —  absence  Mr.  Parsons  was  able  to  visit  some  40  of  ihe  company's  tracts  Might  Provide  Big  Ad-  Gold  Earnings  For  Company/ 

Action  Taken  When  All  Other  posts,  owing  to  the  fart  that  several  of  his  journeys  were  made  by  dJtional  Tonnage  —Other  Favorable  Factors 

Recourse  to  Check  Gold  Ex-  _ _ _  _ 1_  _ 

ports  Fail — Already  Stimulat- - Stock  market  observers,  in  estlm-  The  strong  rally  from  the  low 

ing  Business  _  m  «  ating  the  possible  effects  of  a  con-  i  PO'nt  reached  by  Brazilian  Traction 

_  Ic  PsinaHa  Ori  Iwnln  Ra  CIC  ?  tmuation  of  the  existing  discount  on  ! 

The  decision  of  the  British  Gov-  V-Wl  VjOlQ  OaSlS  •  the  Canadian  dollar,  point  to  the  fact  i 

ernment  to  temporarily  depart  from - t^hat  such  a  development  would  not  , 

Se^  Not  Really  Very  Important  But  Situation  Revives  JL%“a^.'^T'Sicl'’‘liavf h“^i,VTp^^^^  i  o^  ^ 'rn^eir'pr^idJfi 

,he  Ot  .1.11  .nMher  Silver  Question  ^ 

risis  in  the  worlds  progress  to  __j  ...Jl-i.  .....  .j  ..  idian  dollar  continues  for  anv  length 

economic  stability  from  the  heights  States,  and  which  are  not  obliged  in  i  ^ 

of  post-war  inflation.  The  severity  is  Canada  on  a  gold  basis?  Chinese  population  should  benefit  ‘he  Expansion  during  the  last  few 

j  of  these  various  crises  can  best  be  poiinwlne  the  action  of  the  Brit-  nn*"  export  trade.  The  extent  of  materials,  would  benefit  to  an  |  prohahlv  hern  a  little 

I  understood  when  they  are  recogniz-  ®  ,  •  <  iu-r..ir  ‘be  advantages  to  be  gained  by  the  jjnportant  extent  should  *^bc  spread 

ed  as  the  consequences  of  the  >sh  Government  m  temporarily  cur-  remonetization  of  silver  as  put  for-  between  the  I .  S.  and  Canadian  <101-  world  rondiUns  but  the 

Great  War.  The  world’s  economic  tailing  gold  payments,  the  state-  „ard  by  those  who  advocate  this  ^4 "ta^’rting ‘\xamnta  ^  i^^t^p  I problem  has  lain  in  the  eon- 
difficulties  can  readily  be  traced  to  ment  has  been  made  by  Premier  move  are  open  to  question,  but  the  °  j®  1  tinual  decline  of  the  external  value 
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Mills  in  Bidding  For  New  Con¬ 
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Is  Canada  On  Gold  Basis? 

Not  Really  Very  Important  But  Situation  Revives 
Silver  Question 


stock  market  observers,  in  estlm-  The  strong  rally  from  the  low 
ating  the  possible  effects  of  a  con- i  P”'^‘  reached  by  Brazilian  Traction 
,iv...o,iv.v.  4U«  ■  j'  .  '  Light,  Heat  and  Power  this  week  has 

l  it  is  believed,  mainly  brought 


[the  Canadian  dollar,  point  to  the  fact 
I  that  such  a  development  would  not 


about  through  aggressive  buying  in 


be  an  unmixed  evil.  Many  Canadian  |  quarters  who  see’ the  pos- 

•’  I  sibiiity  of  an  enhancement  in.  tl^ 


FIXED  TRUST 
tJ  SHARES 

I  A  Spfcial  -  Purpose  Trust  I 

I  Designed  for  Profit-Taking. 

j  1.  25  nnderlying  stocks  selected  i. 

I  for  enhancement  possibilities.  ” 

2  Holder  is  forced  to  take  pro¬ 
fits  at  certain  stipulated  points. 

3.  Current  return  over  S%  on  , 
present  prices.  Every  stock  is  a  I 
dividend  payer.  i 

4  Underlying  stocks  show  I 

greater  -  than  •  averase  deflation  I 

from  1929  and  1930  highs. 

5.  \o  substitution  of  underlying  < 

I  stocks.  Proceeds  of  any  profit  J 

taking  sell  ofl  distributed  to 
1  holders  1 
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H.  R.  Bain  &  Co.  | 
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Atl..  Building  Toronto  { 


companies  which  have  bnilt  up 


Is  Canada  on  a  gold  basis? 


production,  especially  in  the  United 
'  '  .11....  —  I  States,  and  which  .ire  not  obliged  to 

Chinese  population  should  benefit  outside  of  the  Dominion  for  their 


substantial  export  market  for  their  milreis  provided  ' 

.u_  Ihe  existing  discount  on  the  Cana- 


Following  the  action  of  the  Bnt-  T^e  extent  of  ^^^^nt  extent  should  the  snread  P'-?bahly  hern  a  little 


lar  remain  for  anv  extended  period,  i  world  conditions,  but  the 

An  outstanding  example  is  the  •  problem  has  lam  in  the  con- 
pulp  and  paper  industry,  which  is  j  ‘  decline  of  the  external  value 


„„  b.ha„  o,  ,h,  ca„...a«  r,vo7,':r.'"'S, 


NO  REASON  SEEN 
NERVOUSNESS  ON 
WEST  STABILITY 

Provinces  and  Municipalities 
Tackliner  Problems  and  Pre¬ 
pared  For  Sacrifices 

TO  MEET  OBUGATIONS 

Observers  who  have  been  examin¬ 
ing  the  financial  situation  in  the 
western  provinces  have  been  reas¬ 
sured  as  to  the  stability  of  these 
provineps  and  the  principal  large 
municipalities.  While  the  adversity 
arising  from  low  grain  prices  and 
short  crops,  and  particularly  in 
Southern  Saskatchewan  from  severe 
drought,  together  with  financial  em¬ 
barrassment  of  the  wheat  pools, 
have  contributed  to  the  situation, 
there  seems  everywhere  to  be  a  feel¬ 
ing  that  the  Prairie  Provinces  are 
passing  through  the  trough  of  the 
depression. 

There  is  general  realization  that 
the  present  low  prices  for  grain  are 
simply  8  reflection  of  world-wide 
conditions  affecting  all  parts  and  all 
classes  of  Canada  and  for  which  no 
group  c.an  be  held  respoinslhle.  With 
this  realization,  westerners  are 
tightening  their  belts  and  the  cur¬ 
tailment  applies  not  only  to  Indivi¬ 
duals  hut  to  the  provincial  and  mu¬ 
nicipal  governments  as  well.  Already 
plans  are  being  formed  by  the  prov¬ 
incial  governments  to’  modify  their 
expenditures  and  Increase  revenues 
to  a  point  where  their  budgets  wrill 
be  brought  into  balance  at.  the  com¬ 
pletion  of  their  fiscal  years  in  the 
Spring  of  11133. 

For  the  current  fiscal  year  it  is 
anticipated  that  deficits  in  current 
account  will  arise,  but  as  an  earnest 
of  their  intentions  a  conference  of 
leading  cabinet  ministers  from  Mani¬ 
toba.  Saskatchewan  and  Alberta  and 
possibly  British  Columbia  will  be 
held  in  Calgary  early  in  October  to 
formulate  definite  plans  for  curtail¬ 
ment  of  government  services  and 
uniform  procedure  in  connection 
with  relief  work.  The  premiers  and 
provincial  treasurers  have  Indicated 
that  no  .sacrifice  is  too  great  to 
achieve  unquestioned  financial 
strength  and  they  are  determined  to 
preserve  their  high  credit  position 
at  all  costs.  Furthermore,  there  is 
a  distinct  disposition  to  face  the 
realities  of  the  present  adverse 
situation,  and  in  their  plans  for  fis¬ 
cal  reform  no  allowance  is  being 
made  for  possible  improvement  In 
economic  conditions,  which  would,  of 
course,  make  the  task  much  easier. 

(Continued  on  Page  7) 


j  still  an  obstacle  in  the  solution  of  |  here  to  the  gold  standard  How- 
1  present  difficulties.  To  judge  from  j  ever,  whatever  the  official  attitude  | 
the  history  of  other  wars  and  sue- L  ,he  fact  remains  that  j 

ceeding  developments,  the  world  is ,  ,  ,  •  ,  •  i  .. 

now  experiencing  the  usual  second-  business  and  financial  circles  1 


in  business  and  financial  circles  It 


I  ary  period  of  deflation;  research  by  [  is  generally  recognized  that  Canada 
economists  indicates  that  there  j  is  not  on  a  gold  basis  for  practical 
have  regularly  been  two  deflation  j  purposes— and  there  does  not  ap- 
periods  following  modern  wars  of'  pear  to  be  anything  to  be  gained  by- 
major  proportions.  To  judge  from  dosing  our  c.ves  to  the  facts 
the  past,  it  would  appear  unfortu-  Even  before  the  announcement  of 
nately  that  the  present  depression  the  British  government,  the  Can- 
still  has  some  time  to  run.  but  this  adian  dollar  was  at  such  discount  in 
does  not  indicate  that  a  moderate  \ew  York  to  warrant  the  shipment 
recovery  cannot  be  anticipated  from  of  gold  to  that  centre  as  a  profit- 
the  low  level  which,  in  the  opinion  able  hanking  operation,  but  no 
of  both  economists  and  business  shipments  of  importance  have  been 
leaders,  seems  now  (o  have  been  made  recently  There  has  never 
reached.  This  can  be  said  particu-  been  any  statement  from  the  banks 
larly  of  security  values,  or  from  the  Department  of  Finance 


I  change  and  trade  are  .so  unsettled. 

WINM  FRUITS 
HOLD  UP  WELL  IN 
DIFFOLT  PERIOD 

Tourist  and  Commercial  Business 
Off  Sharply  But  Conven¬ 
tion  Busine.s5  Good 

ALL  CHARGES  COVERED 


tion  of  many  of  the  operators  being  ; '^g  the  last  week  a  discount  c>f  10 
impaired  as  a  result  of  the  adverse  ;  in  the  dollar  has  developed  he- 


States.  and  which  .are  not  obliged  to  continues  for  .any  length  F  *  HI  V  CTA  Dll  ITV 

go  outside  of  the  Dominion  for  their!  .  j  .i,  i  .  »  .'’C/iRLI  uiilDlLlI  1 

raw  materials,  would  benefit  to  an  |  Lxpansion  during  the  last  fo'''’ ^  «»— » 

important  extent  should  the  spread  pi'obahly  been  a  little  IM  CD  AIM  IIBI  DC 

between  the  U.  S.  and  Canadian  dol-  !  s'""'’''  than  usual  due  to  the  existing  JlAIn  nBLl  O 

lar  remain  for  any  extended  period,  j  ''orld  condifions,  but  the  ifmww  yvvvmv 

An  outstanding  example  is  the  •  problem  has  lam  in  the  con-,  IITII  ITy  AITTI  33^^ 
pulp  and  r.aper  industry,  which  decline  of  the  external  %alue  U  1  ILl  1  1  A/UlLi/l/fi 

sorely  in  need  of  some  constructive  '  ""/I  'he  consequent  _ 

development,  with  earning  power  j converting  'h**  i  >t-  ..  r.,  ,  ,  n 

sadly  curtailed  and  physical  condi-  !  /  """'han  dollars.  Dur-  -  Barcelona  Tracbon  Should  Bene- 

tion  of  many  of  the  operators  being  ; 'h"  last  week  a  discount  of  in^  fit  From  Construefave  Pohcies 
■impaired  as  a  result  of  the  adverse  i  cents  in  the  dollar  has  developed  he-  Government 

operating  conditions  which  have  pre-  i'"’''cn  funds  in  New  1  ork  and  .Mont-  _ 

vailed  for  almost  .3  years  now  in  the  P"'"'  "f  fact  this  is  cqiiiv- ,  pp.c  di^  FAI-Tnu 

industry.  Production  of  pulp  and  ;  "•'’''f  purpo.scs  of  the  Trac- 1  IVllLKtli)  BHj  I*  ACTOR 

paper  in  1930  was  valued  at  $177,-  “""  '''''''  'h"  value 

000,000,  and.  of  this  total,  almost  OOe'r  I  "‘  .’h"  niilreis.  [  Toronto  Bureau  Th,.  FInnneinI  Times 

was  exported  to  the  United  States.'  'lose  students  of  the  situation  Toronto. — Canadians  who  are  in- 
M'ith  prevailing  prices  at  a  level  have  prepared  estmafes  for  the  com- j  tercsted  in  the  securities  of  Barce- 
which  provides  little  in  the  way  of  !  earnings  over  the  full  twelve- j  Iona  Traction.  Light  and  Power 

net  profit  for  the  mills,  on  additional  .tianth  period.  On  the  basis  of  re- i  Co.  are  encouraged  by  the  success 

7  to  lOf/f  on  the  value  of  the  huge  |  suits  obtained  during  the  first  .so  far  attained  in  Spain  in  working 

export  sales  would  mean  much  to  the  I  c'Sht  months,  and  allowing  for  mil-!  out  a  republican  form  of  govern- 

Canadian  operators,  representing,  as  |  ceis  at  fi  cents  over  the  balance  of;  ment.  The  concern  of  investors  is 

it  would,  the  equivalent  of  .$3  to  $5  ; 'he  venr,  earnings  are  reliably  fore-;  not  so  much  what  kind  of  govern- 
a  ton  on  newsprint  —  the  most  im- '  ""st  at  Sin.ono.fton  on  the  H.ino.nqn  ment  is  in  power,  so  long  as  it  has 
Dortaht  item  —  and  corresponding  -stock  outstanding,  or  the  equivalent ;  stability.  The  revolution  in  Snain 


operating  conditions  which  have  pre¬ 
vailed  for  almost  .3  years  now  in  the 


tween  funds  in  New  York  and  .Mont¬ 
real.  In  point  of  fact  this  is  cqiiiv- 


industry.  Production  of  pulp  and;'''e"‘  purpo.scs  of  the  Trac- j 

paper  in  1930  was  valued  at  $177,-  “""  '"  ",  '''''''  '"  'h"  v.nlue 

000,000,  and,  of  this  total,  almost  9097  I  "t  'he  milreis.  | 

was  exported  to  the  United  States.'  'lose  students  of  the  situation 


a  ton  on  newsprint  —  the  most  im¬ 
portant  item  —  and  corresponding 


The  revolution  in  Spain 


advantages  in  other  lines  of  paper  "/  01.09  per  share.  This  ten  niil-i  has  by  no  means  followed  the  ex- 


and  pulp 


lion  is  strictly  net  and  allows  for  J  ample  of  Russia,  which  is  a  class 


or  from  the  Department  of  Finance  |  ■  Operations  of  the  Windsor  Hotel  Of  quite  as  material  importance,  all  intere.st  charges,  taxation,  and  government,  with  the  proletarians 


Opinions  expressed  hy  leaders  of  |  as  to  whether  the  lack  of  gold  ex- ;  the  current  rear  record  a  =i.h  Jiowever.  would  be  the  possibilities  depreciation  at  the  usual  rate 
public  and  business  affairs  in  both  I -  .......iiunono.ia  'ccoru  a  sun-  - - . j  v.. 


public  and  business  affairs  in  both  nort  was  due  to  their  unwillingness,^.  ' 

the  new  and  old  worlds  agree  gener-  ^r  inability  to  make  shipments.  The 

ally  that  the  action  now  taken  by  action  of  the  government  in  offer-  '"  "facials  of 

the  British  Government  should  S  r^nadian  gold  producers  ‘he  1 1",:. ffectM 
prove  constructive.  It  follows  a  equivalent  of  the  American  sold  1  ^  affected  to  a  lessei  ex- 

long  struggle  to  maintain  the  gold  pHce^o  ship  their  metal  to  Ottawa  ’ 

standard  as  between  European  na-  can  be  taken  as  an  indication  that '  "  'pstifutcd.  There  is,  how- 


in  full  charge.  The  country  is  ap¬ 
parently  establishing  a  people's  gov- 


tions  and  the  United  States  at 


the  free  mov 


time  when  Britain  s  own  resources  interfered  with— Canada  is  in  '’hcvi  business  end  i'l  iV  nf-nsra'  '  anaaian  nniis  a  very  ue-  tnese  results  are  being  achieved  un- 

^ ^''’'hausted  'by  lo.ss  of  paying  a  Canadian  dollar  plus  Am- ;  importance  that  a  hieh  stan-  advantage  in  bidding  for  new  a  combination  of  the  mo.st  ad- 

world  trade  and  a,  costly  Socialis-  grican  exchange  tor  a  dollar’s  worth  1  ^  ^  ^  service  b®  maintained  "it  is  contracts,  permitting  them  to  shave  verse  conditions  possible.  The  re- 

d^wifaT’.  "nn  "f  Canadian  gold.  A  premium  is  |  (Continued  on  Page  7)  cent  agreement  reached  between 

dole.  What  is  now  promised,  as  the  being  paid  to  prevent  exports  a  "(f ,  operating  expenses  fifty'  cents  or!  -  bankers  and  the  Brailian  authorities 


1  as  an  luuicau.m  m. 

,'ement  of  gold  is  ^-eng  ‘ 


ffect  *  The  company  conducts  a 


.J  .  r  ‘ paying  a  (.anad 

■W’orld  trade  and  a  costly  Socialis-  grican  exchange 


of  substantially  increased  business.  Makes  Earnings  $1.7li.  '  parently  establishing  a  people'sgov- 

accruing  to  Canadian  mills  next  year  '  With  the  Canadian  dollar  at  lO'’^  |  ernment,  with  well  balanced  repie- 
when  contracts  for  1932  come  up  for  discount  this  preliminary  estimate!  -senfation.  Spain  has  no  aggravatin'^ 

consideration.  In  1930  there  was  a  |  immediately  becomes  $11,000,000  nr  war  debts  to  confuse  its  internal 

production  of  1,282,000  tons  of  news-  $1.70  a  share.  This  figure  allows  1  issues.  The  labor  troubles  in  Bar- 
print  from  U.  S.  mills,  and  it  is  ob-  an  ample  margin  to  ensure  the  |  celona, which  were  short-lived,  were 
vious  that  the  spread  between  the  .?]  a  share  distribution  in  cash.  It  |  significant,  indicating  as  it  did  that 
Canadian  and  U.  S.  currencies  would  must  he  strictly  borne  in  mind  that  the  new  government  was  able  to 

give  the  I'anadian  mills  a  very  de-  these  results  are  being  achieved  iin- 1  cope  with  emergencies.  This  is  re- 

cided  advantage  in  bidding  for  new-  jjgj-  a  combination  of  the  most  ad- '  garded  as  a  favorable  augury, 
contracts,  permitting  them  to  shave  vgrse  conditions  possible.  The  re- ;  If  the  republican  government  in 
(Continued  on  Page  7)  cent  agreement  reached  between  j  Spain  consolidates  its  position  fur- 


«...  J  f*  *^11-'  a  heing  paiQ  lo  preMrnT  duu  operotinff  expenses  fiftv  rent^  nr 

result  of  the  decline  in  the  value  ^crease  our  gold  holdings.  about  ha!f.  is  spent  in  this  directio,n 

of  the  pound  sterling,  is  a  moder-  AVhether  Canada  remains  nomin-  consequently  the  field  for  economies 

ale  form  of  inflation  w-hich  may  'ally  on  the  gold  basis,  the  practical  ig  considerably  ,--„duced 
prove  to  he  the  stimulant  required  |  „„  trade  of  the  decline,  in  the  it  is  undef^Ad  that  up  to  Julv 

con^tan'r  ‘  ''•"""'"‘"  value  of  the  dollar  in  terms  of  ex-  business  was  marntained  aViT  sat.l’ 

conaiiion^.  ^  ^  change,  seems  likely  to  be  very  factory  volume  being  only  25%  be- 

much  the  same.  Imports  will  he  re-  fall  capacity.  Since  then,  how- 


( Continued  on  Page  7) 


Sir  Thomas  White 


wy  mjf  •  .  «  to  raise  the  external  vab 

rinance  minister  :  i  national  currency  hv  reliev 


hankers  and  the  Brailian  authorities  j  Iher,  confidence  will  be  re-esta!'- 
to  suspend  sinking  fund  operations;  lished  in  the  country’s  financial  out- 
(emporarily  must  undoubtedly  tend  look.  Fnnda'nientally  Spain’s  finan- 
to  raise  the  external  value  of  the!  cial  position  is  sound.  The  fall  in 


- - -  lire.  A  still  further  favorable  fea- ;  practices  of  speculators,  who  used 

otfnwo  Barrou  The  Finnnriiii  Times  ti’.re  of  the  company’s  position  lies  in  I  political  disturbances  for  their  own 
Ottawa.  —  The  presence  of  Sir  '-he  fact  that,  fftr  the  time  being,  due  i  ends.  Once  the  political  uncertain- 


Whether  or  not  Canada  remains  gf^jefed  and  benefits  will  accrue  on  |  ever,  there  has  been  a  severe  falling  Thomas  White  in  Otfa’wa  on  Wed-  to  the  slow  state  of  business,  full  ties  .are  reasonably  reraovod  (and 
nominally  on  a  gold  basis,  the  fact  exports,  as  indicated  elsewhere  in  |  off  in  the  tourist  tr.ade.  Windsor  nesday  and  his  conference  with  the  benefits  from  the  recent  material  .  good  progress  has  been  made!  it  is 


(Continued  on  Page  7)  j 

LIND^USINESS  ! 
OFF  20  PER  CENT 

Economies  Effected  Help  to 
Maintain  Earnings — Collec¬ 
tions  Remain  Good 


this  issue.  This  is  a  mild  species  Hotel  has  been  fortunate  in  secur-  Prime  Minister  has  given  rise  to 

of  inflation,  but  there  are  times  ing  a  large  percentage  of  important  conjectures.  One  is  that  lie  is  to  be 

when  economic  illness  may  justify  conventions,  which  has  offset  to  a  chairman  of  the  Royal  Commission 

such  stimulation.  considerable  degree  the  falling  off  in  that  is  to  he  appointed  to  inquire  ' 

¥  ¥  *  ¥  normal  tourist  and  commercial  busi-  into  and  report  upon  the  railway 

.1.0  nrfinn  nf  tho  Brit-  less.  Situation  in  Canada,  and  another  is; 

islf'(3overnnmnt  in  suspending  the  The  company  has  maintained  a  that  he  is  to  he  the  Minister  of  Fi- 1 
gold  basis  h.as  no  direct  hearing  on  strong  liquid  position,  and,  .according  nance.  The  two  positions  might  very 


BRICK  COMPANIES 
HURT  BY  DUMPING 


the  gold  standard,  which  is  still  re- 


t,o  official  advices,  profits  will  be  well  be  one  and  the  same  thing.  - 

sufficient  to  take  care  of  all  prior  So  far  as  the  Prime  Minister  is  Recent  Tariff  Revision  Ineffec 
charges.  These  results  must  he  con-  concerned  there  is  no  information  •  g. _ •  1  _  . 


Net  sales  of  C.  W.  Lindsay  for  the  :  Th" 
first  six  months  of  the  current  fi.s-  supply  has  passed  u 

cal  year  are  20%  off  compared  with  States  and  France,  with  duhiou.s 
1930.  Earnings  do  not  however  ‘"  ‘h'se  countries  and  that 

show  such  a  big  proportionate  de-  stores  of  silver  m  India  and 

dine.  Certain  items  of  expenditure  '-Tiina  have  lost  much  of  their  v-alue 


spected.  support  has  been  given  to  sufficient  to  take  care  of  all  prior  So  far  as  the  Prime  Minister  is 

the  demand  from  many  quarters  for  charges.  These  resul  s  must  he  con-  concerned  there  is  no  information 

an  International  conference  to  con-  ''■dcred  very  satisfactop’  m  a  year  forthcoming  and  as  to  Sir  Thomas 

sider  the  whole  currency  question,  "'‘""h  's  described  as  the  worst  sea- ,  \Miue  he  is  adamant  in  his  refusal 

The  fact  that  the  hulk  of  the  gold !  ^""  experienced  by  the  hotel  husi-  to  discuss  the  possibilities  of  his 
supply  has  passed  to  the  United  | '"en'.v-fve  years  'visit  to  the  capital.  | 

States  and  France,  with  dubious !  _  _  '  » 

in"ra“ //eai;>'  October  Dividend  Payments 
Indicate  That  Market  Is  Oversold 


•  (('ontinued  on  Page  7)  '  felt  that  the  exchange  rate  on  Span- 

- - - - -  I  ish  currency  will  respond  gradu- 

Some  years  ago  Barcelona  Trac- 
l/lllvtli  nnlLiJ  tion.  Lieht  and  Power  (  0  made  ef- 

llfirirfi  rfcWT  fcctive  changes  in  its  capital  struc- 

HIIKI  KY  III  IIVIi  llvli  '■c^fuced  amounts  of  bonds. 

*  I/UITII  IliU  interest  on  which  had  to  he  con- 

-  verted  into  foreign  currencies.  This 

Recent  Tariff  Revision  Ineffec-  'ssuing  bonds  payable 

'll  'in  pesetas  in  exchange  for  bonds 

Uve  in  StCDDing  Imports  .payable  in  other  currencies.  Some 
From  United  States  j.'time  later,  the  amount  of  preferred 

-  I  stock  outstanding  was  reduced  ma- 

The  inadequacy  of  the  additional  1  '"’’ia".'’.  largely  by  conversion  info 
tariff  introduced  in  the  last  budget  1 ^'"‘’k.  This  lightened  the 
of  $2..‘>o  per  lunn  bricks  is  causing  I '’"'''i'’"  "f  f'^Pd  charges,  and  placed 
some  discomfort  and  dislocation  to  '''"  company  in  a  position  where  it 


tive  in  StcDoing;  Imports 
From  United  States 


which  occur  in  normarperiodThave  ‘"  ‘h"-"  .IffLLLUMLC  J  ffML  irJLtf  AO  V/C/Cf  Ol/LU 

been  ^eliminated,  thereby  enabling  purchasing  medium,  adds  interest  ^ 

the  cTompany  to  maintain  a  some- j ‘"  movement  for  the  restoration  With  a  total  of  $22,414,334  being  tions,  favorable  dividend  develop- 
wh'al  larger  margin  of  profit.  "f  siL’Pi'  ""  fixPrt  basis  in  relation  distributed  in  dividends  by  ISOCan-  ments  have  not  been  lacking  this 

Collections  continue  to  be  on  n  sa-  ! 8:old.  adian  companies  during  the  month  I  year.  Seven  comranies  have  ini- 

tlsfaetory  scale  and  are  stated  to  he!  The  benefits  or  otherwise  of  res-  of  October,  it  appears  evident  that  tiated  dividends;  seven  have  in- 


what  larger  margin  of  profit. 
Collections  continue  to  be  on  n  sa 


better  than  99%  of  the  previous 
year.  The  company  maintains  a 


toring  silver  to  its  former  basis  are  liquidation  of  securities  in 


a  matter  of  Opinion  among  hankers  directions 


strong  liquid  position  and  has  money  PP"""""®'®  1’"““'’*""®-  "'’ertione.  and  that  earnings  and  di-  six  securities;  dividends  have  been 


out  at  call. 

The  foregoing  results  do  not.  how- 


Canada  has  a  direct  interest  in  the  vidends  are  being  ignored  in  the  resumed  on  three  issues:  and  cash 
development  of  trade  in  the  Orient,  current  selling  movement  as  they  bonuses  have  been  instituted  or  in- 


myr  L  1.  i  U  '"’'Pk  manufacturers  in  the  Domin- 

IYmCLTKCI  Ms  \Jl)^YSOlCM  according  to  informntinn  oh- 

. _  tallied  hy  The  Financial  Times.  | 

ing  I  tions.  favorable  dividend  develop-  '•"n"i"'pfi  "''tin  Montreal  there  . 

an-  ments  have  not  been  lacking  this  .'"'’s  on  h.and.  One  of 

nthi.vear.  Seven  comranies  have  ini-  ^  Arsene  school  involving, 

hat  tiated  dividends;  seven  have  in-  ,  .  ‘"p"  bricks  i.s  being  sup- j 
,ny  creased  the  dividend  rate  on  their  7’  a  ""'‘pp; 

illy  stocks;  arrears  have  been  paid  on  'hat  fenders  for  the  proposed 

di-  six  securities;  dividends  have  been  Gatehouse  biiilding  in  Montreal, 
the  resumed  on  three  issues:  and  cash  ''kP"isP  stipulate  American  brick.; 


creased  the  dividend  rate  on  their 


substantially  stocks;  arrears  have  been  paid  on 


ever,  allow  any  accurate  forecast  of  and  anything  which  ■wo'Uld  increase  were  in  192S  and  1929  when  the  creased  on  five  stocks, 
the  full  twelve  months  to  be  made  as  IhP  purchasing  power  of  the  huge  buying  wave  was  at  its  peak.  The  extent  to  which 

the  major  portion  of  the  company’s  j -  Since  the  beginning  of  this  year  being  ignored  in  the 

business  accrues  during  the  fall  and  '  Index  on  Back  Page  |  'hp  dividend.^  on  57  issues  have  I  ket  is  indicated  hy  the 
Christmas  season.  '  ' -  -  --j  —  -  ---1..-.: —  - 


buying  wave  was  at  its  peak.  The  extent  to  which  dividends  are 

Since  the  beginning  of  this  year  being  ignored  in  the  current  niar- 
the  dividend.^  on  57  issues  have  ket  is  indicated  hy  the  fact  that  27 


the  dividend.^  on  or  issues  have,  ket  is  indicati 
been  omitted  and  on  34  a  reduction  ,  of  the  Icadin 


common  stocks  on 


in  the  rate  has  been  made.  It  is  a!  the  Montreal  and  Toronto  markets 


so  that  when  this  contract  has  been' 
allotted  materials  in  fit'A  of  the  to¬ 
tal  work  on  hand  will  he  supplied 
for  the  other  side  of  flic  border. 

TAK  TEAM  (  OMl’EETElt.  j 

The  Financial  Times  i.s  officially 


.  ll  'k 


CANADA’S  Progress  is  Sure 


rr  1919  the  power  ontpot  of  Canada 
averaged  4^.932  k.'wJi.  per  manttL 
Today  it  averages  1,411,396  LwiL. 
per  month. 

This  increase  of  orer  200%  reflects 
Canada’s  broad  advance  over  the  past 
Water  power,  in  the  futnre 
as  in  the  past,  wfll  be  an  important 
fartnr  in  Qoiada’s  economic  progress. 


refinanced  during  the  over-expansion  a  neld  of  less  than  5  per  ccnt..;3n^  is  hoped  to  commence  operl 
period  preceding  the  present  de- !  while  one  other  Rower  f^orpora- Ujonp  In  the  initial  stages 

pression.  On  'he  other  hand,  if  is  tion,  .vields  less  than  fi  per  cent.  |  „.iii  3,  „hr.iit  "ao/.  r,f  ran-., 

notable  that,  in  the  face  of  condi-; 


niiv  ouier.  r.nw  er  '  orpora-  In  the  initial  stages  i 

lelds  less  than  fi  per  cent.  L^.Q|.|j  ^,p  .-iboiit  25%  of  capa-  ] 

frontinued  on  Page  .1  I  city  and  this  .scale  will  he  gradually  I 

i  increased  to  in  (he  course  of  I 


could  pay  dividends  on  the  junior 
stock. 

The  record  of  earnings  nf  Barce- 
t'  ontiniied  on  Rage  7) 


Service. 

The  Financial  Times  radio¬ 
broadcast  market  service, 
through  station  C.K.G.W..  has 
this  week  been  supplemented 
by  important  news  flashes 
throughout  the  day  recording 
developments  attendant  on  the 
dramatic  action  of  the  British 
Government  in  suspending  the 
gold  basis  and  thus  creating  a 
situation  which  has  affected 
the  money,  commodity  and 
security  markets  nf  the  world. 
Throughout  the  area  served  1 
listeners  have  thus  been  in¬ 
formed  immediately  of  the  im¬ 
portant  international  events 
and  their  bearing  on  the  Cana¬ 
dian  security  markets. 


NESBITT,  THOMSON 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  I.midon,  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  A'ar.w.iiver 


Opportunity 


The  present  exchange  situation  creates 
an  opportunity  for  investors  holding 
securities  payable  in  United  States 
cuiTency.  Advantage  may  lie  gained 
by  the  sale  of  these  securities  and  the 
reinvestment  of  the  funds  so  released 
in  equally  sound  securities  payable  in 
Canadian  cuiTency  only. 

We  suggest  that  investors  review  their 
securities  and  permit  us  to  submit 
profitable  exchange  proposals. 

The  services  of  ovr  orffanization  are 
at  your  disposal. 

Wood,  Gundy  &  Company 

Limited 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  Eng. 


a  ■week  nr  .=0 


Government,  Municipal 
Public  Utility  and 
Industrial  Issues 

Wc  shall  be  pleased  to  submit  current 
o^erings  and  information  upon  request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

Offices  in  principal  cities  throughout  Canada 
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With  more  than  650  Branches 
in  Canada  and  Newfoundland, 
with  offices  in  the  financial 
centres  of  Great  Britain,  the 
United  States,  France  and  Mex¬ 
ico,  and  with  bank  correspon¬ 
dents  everywhere,  the  Bank  of 
Montreal  is  world-wide  in  its 
scope  and  operations. 


BANK  OF  MONTREAL 

Established  i8l7 

TOTAL  ASSETS  IN  EXCESS  OF  1750,000,000 


REPORT  INDICATES  EARNINGS 

j  000  passonATors  in  fhcir  stu^ct, 

'  UTILITY  POSITION  SHOW  EXPANSION 

-  IN  NATIONAL  LIFE 8  MONTH  PERIOD 

_  I  advantaRo  of  this  Miroupli  the  pecu-  _ 

!  Power  Corporation  is  Diversified  fords'''bT'ui'p  "'vid'e^  scoVe''^'coverel  |  Gross  of  $16,246^302  Compares 
^  in  Function  and  Widespread  j  Shareholders  are  found  in  virtually;  With  $15, 32o, 778  Last 

in  Aetivilv  every  part  of  the  slobe.  It  is  sipnifi- 1  Year  i 

j  in  /Acuvny  l  however,  that  the  preatestj  ! 

,  2,039,450‘ H.P.  CAPAQTY  '  S"!n  ^elV^^rcSl  ^his  ^  SURPLUS  OVER  4  MILLION  | 

— i-_ - -  shows  an  increase  of  nearly  ,  _  ,  - ,,  ^  I 

From  1926  to  1931  Combined  Canadian  shareholders  over  the  pre- j  Net  Earnings  Are  Up  At  $8,- 1 
Gross  Earnings  of  Corporation  '  >ou3  year.  i  400,569  From  $7,893,453 —  j 


IPOWER  EARNINGS 
;  SHOW  EXPANSION 
8  MONTH  period! 

Gross  of  $16,246,302  Compares 
With  $15,323,778  Last 

Year  I 

SURPLUS  OVER  4  MILLION  i 


1  D _  position  the  Corporation  oc- 

Have  Incre^ed  by  41  ^  cupies  in  Canada  to-dav  and  its  out- 

Cent.  to  $29,052,417  Inok  on  the  future  eould  diot  better 

- - -  I  be  summarized  than  in  the  eonelud- 

The^ahility  of  Power  Corporation  .  ins  words  of  the  president.  A.  J. 


400,569  From  $7,893,453 — j 
August  Results  Also  Improved  ; 
Over  Those  of  Last  Year 


Our  Montreal  Branch 


In  London,  England 

Our  clients  visiting  England  arc  request¬ 
ed  to  make  use  of  our  London  Office, 
located  at  108  Old  Broad  St.,  E.C.  2  frtr 
their  banking  requirements  abroad  ns 
well  as  a  forwarding  address  for  mail, 
and  for  business  information. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Rcserve.s 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


The,ahility  of  Power  Corporation .  ins  words  of  tlie  pre.sident.  A.  Expansion  in  earnings  of  Mont- 1 

of  Canada  to  make  progres.s  under  ;  sharclioldors  in  the  i  jjeaf  unjj  Poiver  Consoli- 

eonditions  rccentl.v  pre\-Tulinp.  ns  il- 1  indicated  in  the  com- 

lu-stratcd  in  tht'  financial  Pinfement '  since  its  inception  in  pany’s  statement  eofering  August 

for  the  fiscal  year  ended  -^'itie  ..hth, '  jP2,'),  The  development  of  Canada's  i  results  together  with  those  of  the 
which  weht  forward  to  sharehoid-  Am.  m.l 

ers  last  week  is  indicative  of  the  .  we.alth,  with  which  oui  na  eight  months  of  the  current 

ers  lasi  wecK,  is  inaunine  oi  i  le  prosperity  is  so  closely  inter-  | 


<1.  irt.i  1C  limn. nil,  in  fjpjj.Tl  prosperity  is  so  closely  inter-i 

.strong  po.sition  it  occupies  in  the  5,„i,sfnntial  Interests  in  j  jear- 

national  economic  scheme,  and  ^  p j.  p„hiic  utility  company  j  After  all  expensf 
would  seem  to  augur  well  for  the  Dominion  of  Can-j  fixed  charges,  and 

fufiire  of  those  utility  companies  U^p  j;,j(.(.(,ssful  com- 1  pofnre 

which.  It  controls  or  with  which  U  is  ,  pj^tion  pf  diversity  of  other  not-,.  „  , 
affiliated.  Tlie.se  are  P.ritish  Col- ,  ^,,,p  undertakings.  ‘  truly  entitle  a 


These  are  P.ritish  Col¬ 


in  ;  jc-'*'-- 

Tvj  After  all  expenses,  payment  of  .all 
n-j  fixed  charges,  and  common  divi- 
i  dends  hut  before  depreciation  and 
'.''income  tax  a  surplus  of  $4,050,623 


iimbia.  Power  Corporation;  C.inada  |  yp„p  Corporation  to  recognition  a;'.;"'''>s  shown  for  the  8  month  period 


•N'orthern  Power  .  (.'orporation ;  C.a.st 
Koolen.ny  Power  Company  Limited ;; 
Manitoba.  Power  I'ompany  Limited;. 
.Vortliw estern  Power  Company  Lim¬ 
ited;  Northern  Rritish  Colunthia  . 
Power  (  omp.sny  Limited;  .‘southern! 
Canada  Power  .  Comp.any  Limited; 
and  Winnipeg  Eleetrie  Company.  ] 
The  eonsistent  progres.s  shown  by  | 
this  corporation  over  a  period  of , 
time  springs  in  Inrge  measure  from  j 
the  fact:  that  it  is  so  diversified  in 


a  national  insiitution,"  > 

JULY  EARNINGr 
HYDRO-ELECTRIC 
SHOWN  HIGHER 


Taking  on  the  Pilot 

Captains  of  Business,  having 
weathered  the  storms,  see  harbor 
ahead.  But  the  entrance  into  the 
Qoming  era  of  Prosperity  may  be 
beset  with  new  problems. 

During  three  quarters  of  a  century, 
The  Bank  of  Toronto  has  piloted 
the  business  of  its  clients  through 
many  a  stormy  voyage. 

With  the  experience  gained  by 
more  than  75  years  in  Canadian 
finance  this  Bank  offers  service 
which  will  be  of  real  value  to  you 
in  the  future  development  of  your 
business. 


BANKoTORONTO 


function  and  wide.'spread  in  activity.  |  Consolidated  Revenue  Equival- f  frin.sie  merits, 


For  the  month  of  August  alone,  the] 
company's  surplus  after  all  charges  I 
and  dividend.s  noted,  amounted  to] 
nearl.v  half  .a  million  dollars.  Than] 
fhe.so  figures  jt  w-oiild  be  difficult  to  I 
adduce  stronger  evidenee  in  .support] 
of  the  vie.w'  that  the  selling  '  jires- 1 
sure  directed  against  Power  diir-[ 
ing  the  past  week  or  son  on  the] 
local  market  ha.s  been  to  a  con¬ 
siderable  degree  forced  .and  has  had' 
nothing  to  do  with  the.  stock's  in- 1 ' 


Through  engineering  and  manage-  .  9  1  T  Time*  '  Gross  c.a.rnings  for  August  were' 

ment.  departments  as  well  ns  actual  •  j ^  •  j  $1,380,443.  .against  $1,889,562  in  the! 

operation  and  investment  Power  Dividend  Requirements  j  corresponding  month  of  1930.  Ex-! 
Corporation  is  interested  in  virtual-  penses  totalled  $680,  167,  against  j 

ly  every  power  enterpri.see  in  Can-  NET  OF  $148,358  |  .$686,870,  leaving  net  at  .$1,300,275.! 

ada  and  aeeordingly  shares  in  the  _  [against  $1,202,631  in  1330.  t'i.ved ' 

eountr.v's  entire  h.vdro-elecfrie  ad-  .j-^p  con.sobdated  net  revenue  of ; ‘'harges  were  $2S7,.520,  and  divi- ] 

vance.  |  dends  $561. .505,  the  latter  eoniparingi 

Through  eompanies  Power  Corpo- ;  ^  H.\  dro-Elertne  orpora-  $510,453  in  1330,  leaving  a' 

ration  directly  controls  or  is  close- i  tion.  Limited,  and  subsidiary  com- j  purpliis  of  $451,213,  against  $421,266.  i 
j  ly  affiliated  with  it  is  eonfribiiting  p,.)nies.  including  Galineau  Power  For  the  eight  months  gross  was! 
to  the  progress  of  widely  separated  ,  jj^  j„jy  after  all  charges, '  -'‘••330.  a  substantial  inerea.se! 

territories  and  to  a  \aried  ioflu.s- ,  (ipp,.eciation.  and  avail c  'ho  $1.5,325.788  of  the  like  pe- j 

trial  development  whose  aggregate '  aide  for  dividends  was  $148,358,  i  riod  of  last  year.  .N'et  earnings  for] 

.looms  up  irapre.ssively  in  the  Go- ,  $1  12  204  in  .Inly  of  I 'hat  period  were  $10,735,093.  against  i 

I  minion's  economic  prodiietion.  .,jj  increase  of  four  and  ]  •'^^•^'"’•''^3.  Fixed  charges  were  high-' 

Rritish  Coliimhia  Power  Corpora-  Jne-third '  per  cent.  '  ' $2,334,521.  leaving  net  income.! 

tion  has  an  exelu.sive  franchise  fo  ^j^p  rnonths  ended  .lulv  before  depreciation  and  income  fax.* 

.serve  the  cities  of  Vancouver  and  ..j  ^r,3,  net  revenue  .available  for'”'  •?8.400,, 569.  against  .$7.893,4,5,3  in: 

Victoria  and  ad.iacent  municipali-  dividend's  was  .$2,043,574,  or  $16.35! 'he  like  period  of  1930,  Dividends, 

ties  with  the  triple  service  of  pow-  f;i,are  on  the  first  preferred  stock  i  for  the  eight  months  wore  $4,340,- 

er,  street  ears  and  gas.  The  pe"'er  .  ^ o‘o^p3,.pd  with  $1,. 564,863,  or  812.52  "4,5.  again.st  $3,79.5,942,  leaving  siir- j 

requirements  of  Vancouver  alone  in-  ^  ^jjp  jo  months  ended  .lulyi  Phis  at  $4,059,623,  again.st  $4,097.- 

crease.  at  the  rate  of  about  12  petjoj  ,  510.  the  minute  rediiefion  in  siirplus!_ 

rent,  per  annum.  In  the  past  'his .  surplus  in  the  12  •’f’r  'he  period  being  much  morej^ 

great  western  utility  has  faithfully  ended  duly  31  1931,  was  'han  eompens.ated  for  by  the  in- ! - 

reflected  the  remarkable  progress  p,.  ~rjr-„  greater  than  for ' "f  "tH  "''cr  half  a  million  | 

of  Canadas  Pacific  coast  and  "  ,'he  pr’ereding  12'month3.  in  dividend. s.  'I 

must  inevilanly  share  in  the  greater  i  comparative  sUtement  are  as  Following  Is  the  statement  of  I 

future  of  this  promising  sector.  follows:  '  earnings  for  the  month  of  August.jl 


to  the  progress  of  widely  separated 
territories  and  to  a  \nried  Indus-, 


minion's  economic  prodiietion. 

Rritish  Coliimhia  Power  Corpora¬ 
tion  has  an  exclusive  franchise  to 


ties  witli  the  triple  service  of  pow¬ 
er,  street  ears  and  gas.  The  power  , 


CHASE  &  SANBORN'S 
COFFEE 

Canada’s  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURER.S  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes  ■ 
Chase  &  Sanborn’s  Tea  and  Coffee 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  f.  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  |  ASCHCRAFT  SHOW  CARDS 


reflected  the  remarkable  progress  p,.  .33^3  greater  than  for 

of  (.anadas  Pacific  coast,  and  1'  ,he  preceding  12  months, 
must  inevilanly  share  in  the  greater ;  (-pnxpar.ative  sUtement  are  as 
future  of  this  promising  sector.  follows' 

Farther  north-  in  tJte  .same  prov- j  '  Month  of  Juiv  i 

incp  Northern  British  Columbia'  nsi  ipso  i 

Power  Co.  ai.tended  the  birth  of  a  Gross  Revenue  (Ine.  other  I 

_  income) .  $74.3,094  $693.370  1 


in  dividends. 

Following  Is  the  statement  of 
earnings  for  the  month  of  August.j 
and  for  the  eight  months  of  the, 
fiscal  year  ended  with  August:  ! 


INCORPORATED  1855 

CAPITAL  $6,000,000  RESE 


RESERVES  $9,000,000 

319 


thrining  mining  industry  whirh  is.^-^J'bXeinr.anddeprec.  sal.ns 
yet  in  its  infant  stage.  The,  territory  ,  Balance  for  div.  after  int. 
served  is  rich  in  promise  from  'he '  ••••.  „:  i4»,8o8  142,204  ;  j^'ros^s^« 

standpoint  of  mineral  production,  i '  c„rp._  Ltd..  First  Pref!  - 

I  Its  development  yet  lies  largely  in!  stock’  .  S2..30n  !  saVed*, 

the  future  and  a  corresponding  pro-  Nvt  *dded  to  surplus.  .  .j.*pivp’M*n,hs  Ended  ' 

-I  press  can  be  e.vpoctod  on  the  part  of  JulySi  ; 

the  utility  conapany  Bervin.s;  it.  i  r-  «  *  $  x  oq2  onn  ^ 

Manitoba  Power  Company,  Win- slseoioio  ]  Surpiu 
nipes:  Electric  Company,  and  North-  Balance  for  fliv.  aftpr  int.  _  ! 

w  estern  Power  Fompany  are  closely ''pp'"''*'-''’"-  •S.iki.''**  i.o64,863j 


142,204  I  Gross  earnings  .  , , . 
I  Op.  esp.  &  taxes . . . 


AfJGftST 

1F31  1930 

S  $ 

.  1. 930.443  1,889, .362 

.  680,167  686,870  , 


62,300  '  Npt  earnings 


Net  inrome. 
Dividends.  . 


Div.  on  f  an.  flydro-Ficc. 


#  A’ 

k  /if 

-A/, 


f  J/i- 


Remitting 

Money 

We  sell  drafts,  money  orders 
and  cable  remittances  on  all 
parts  of  the  world — at  low¬ 
est  rates. 

Quick  service  at  all  branches. 

THE 

DOMINION 

BANK 

E.<itablished  1871 


j  pansion  of  the  city  of  Winnipeg  |  stock.. . 

I ,  and  ad.joining  municipalities.  Pe-  b-'r*  added  to  surplus 
j  riodiral  provision  of  additional  sour¬ 
ces  of  power  have  been  nece.ssary  to  fjl  AMC 
meet  the  growing  requirements  of  |  V' 

Winnipeg  and  district  for  industrial  , 

'and  domestic  purposes.  The  inipor-i'  DAD  flTC 
tanre  of  this  district  from  a  mnnu- '  f  i/I\  1/llL 
faeturing  point  of  view  becomes ;  riAwimw* 
ever  more,  signifiean'  and  a  great '  vf|T|'rO 
■future  in  this  direction  would  seem  ;  ul/UIfl 
to  be  assured,  in  which  those  com- ; 
panics  furnishing  the  power  mu-"' ]  p^wer  Awaits 

J  riosely  .4  Hied.  tawa  San 

Canada  Northern  Power  Corpora-  Mains 

tion  is  elnselv  allied  to  the  gold  _ 

mining  industry  of  Northern  Ontario  VIAY  FIN!* 
and  the  developing  ramp  across  the  *  •  rii 

border  in  Qiieber  province.  Indicat- 
ing  what  might  be  expected  of  this  e.xpectrd 


I  Ornw . 
7.30,000  ,  Exp  . 
ai4,8<i8  :  V  , 


l,202,fi0I 

270,966 

. . .  l,ni2.7.=;i 

931.7^3 

310,4.39 

a421,266 

EIGHT  MONTHS 

193t  - 

1930 

$ 

$ 

5.429,729 

9,896,0.39 

2,002,«05  1 

8,400,369  7,893,433 
4.340.943  3,79.3,942 


Surplus. . . a4,n.39.623  ai.097,.3in 

a  Before  provision  for  depreeiation  reserve  ! 
■j  and  inrome  tax.  .  | 


PI  ANd  IlTIl  P  !  Ket  fne .  8,400,369  7,893,433 

1  LAnu  IfUlrir LLILI/  i  dividends .  4.340.943  3,79.3,942 

FOR  DISTRIBUTION  ■j  and  inrome  tax.  '  P  ^ 

SOUTH  SHORE  GAS'RECORD  OUTPUT  FOR 

Pow,r  Aw^-U  Word  From  Ol-  CANADA  N.  POWER 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  CANADA 


Power  Awaits  Word  From  O 
tawa  Sanctioning  Free 
Mains  on  Bridge 

MAY  FINISH  THIS  YEAR 


It  is  e.xpectrd  that  the  federal  nil-; 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STE.  MARIE,  Canada. 


August  Production  of  35,632,-' 

200  k.w.h.  Was  15  p.c. 

Above  Last  Year  1 

- -  -  j 

Gannda,  Northern  Power  Forpora- 


iiie  vxiirti  iDtmii  CApt'crcu  tii  uii:- f  -  ■■  -  - -  ■ 

northern  iitilit  v  in  the  future  as  the  'horitio.s  xvill  this  week  sanction  j  Fgnnda,  Northern  Power  Forpora- 
mining  industry  rontiniies  its  prog-  'he  free  pas.sage  of  ga.s  over  the  fjon.  suh.sidinry  of  Power  Forpora- 
re.ss  is  the  fart  that  in  first  6  months  -''Gntreal  Harlior  Bridge,  thus  co"''  .tinn  of  f  'anada  established  a  rerord 
of  19.21  when  the  mines  of  .Northern  'he  first  link  in  ga.s  distri-  e.stabli.shed  a  rcroi  d 


fjert'^rflt  .Vutci 
OfTicfi: 
MONTREAL; 
730  Cajindfl  CamfH 
Buildin] 


Ontario  recorded  an  increase  in 
gold  produrtion  of  18,5  per  cent. 
Fanada  .Northein  Power  showed  an 


billion  to  the  .south 
palities. 

,\dvirp.s  state  that 


south  shore  munici- ,  hotver  output 

amounted  to 


power  output  in  .August.  This 
amounted  to  .25,6.22.290  k.w.h.  ns] 
compared  with  20,885.520  k.w.h.  in 


«  a  I  iH-*!  II  r  « Hr  ^rn  fii  ;ui  *  . . . .  ■  •■xs  •  ,  .  —  a  i  do  a  „  .  _  -  - 

increa.se  in  its  power  output  of  14.5  been  completed  by  the  Montreal  August  19..0.  an  increase  of  over  1 

‘  *  T  i  _i_  X  Tr__-  _ ,  _  _ i!j_A  not-  rPTlt.  SkMPh  rn  m-Dmr.n  ♦  o  Taox, 


per  rent. 

.Nearer  the  metropolis 


Light,  Heat  and  Power  <  onsolidaf-| 
Montreal  'P  start  work  at  once.  Brackets 


cent.  Such  increments  have: 
eonsistent  throughout  Hie' 


'branch  Office: 
TORONTO; 

13P6  Nortliwn  Ontwh 
Budding 


Lsiand  Power  '  ompany 'was  organ- ''y  oarr.v  ga.s  mains  were,  built  'vhen  ^  'ho  'otal  tor  the 


tzed  to  give  Montreal  an  additional  ; 'ho  bridge  was  eonstriirtcd  hut  ;the 
supply  of  power  through  the  dcvel- 1  authorities  originally  intended  to 


opment  of  a  water  power  site  about  - — . - . . .  ,,  ,  , 

seven  miles  from  the  heart  of  the  transmis.sion  of  the  gas  over  ‘he|0[  on  nt  appro.xlm-, 

city.  The  ontire  supply  of  power  span.  Now,  after  months  of  ne^:o-  *  *'•^1  r  ' 

I  was  piirrha.sod  for  distribution  hv  tialion.  it  i.s  known  that  the  various  i  ,  '  '.n"  ?  o  f^om- 

Uhe  Montreal  Li^hf.  Heat  and  Power  9otifh  shore  councils  have  won  their!  h»n>  s  expansion  is  given  in  the 
•  Fompanv  for  a  term  of  thirty  .rears,  Point.  Federal  and  Harbor  /If 

and  provision  made  foj-  an  extension  intere.sts  realize  that  it  is  only  fair'^h  in  son  .  f“nd  of  Au- 

of,  this  arrangement  for  a  similar  'hat  the  ga.s  should  be  transported  ^y’'  'h,S90  ru..tomci..,  an  increase, 

'  nprinri  over  tho  hrifice  free  po  that  St.  o\e)  8  ,poi  rent,  ov^^r  the  j 


the  bridge  was  eonstriirtcd  hut -the  !  "'onths  of  1.921  heing  274.001,170 
authorities  originally  intended  to  k.w.h.  comparing  with  228, . 57.2. 2;)0 ,  i 
exact  some  kind  of  a  loll  for  the  h.w.h.  in  the  corresponding  period  : 


transmission  of  the 


appro.xlm- 


city.  The  entire  supply  of  power  span.  .Now,  after  months  of  nego-  ^ 
was  piirrha.sod  for  distrihiition  by  tialion.  it  is  known  that  the  various! 


1^ 


}  tenches  sn  London,  En£land 
and  Sew  York 


and  provi<;i<^n  made  for  an  extension  interests  reniij'e  mat  it  ks  only.  lair  •  in  con  "  -  a  ' 

of,  this  arrangement  for  a  similar  'hat  the  gas  should  be  transported  ^y’'  'h,S90  ru..tomci..,  an  increase, 
neriod  over  the  hridee  free  bo  that  St.  t)i  o\ej  8  ,pei  rent.  ov<»r  the  j 

The  consi.stent  progress  made  bv  Lamh-rt,  Longiieiiil.  Montreal  South  !  recorded  a  year  ago.  This] 

companies  affiliated':  with  Power  ond  the  other  towns  on  the  south  ,  has  special  significance  in  vm  of 
f'nrnnntifin  fc  aiitnmtid  iin  in  Shorp,  ma.V  have  the  BaiTlP  serVK’P|^“^  ^  IPRUlt  of  custom- 


companies  affiliated,  with  Powrr  ^nn  tne  ( 
'  orporation  i.s  best  summed  up  in  shore,  mf 
(he  condensed  statement  of  opera-  "s  Alontri 
tions  piibli.shcd  in  the  annual  re-  same  cost 
port.  It  is  at  the  one  time  indi-  ’^he  Mi 
cativp  of  the  magnitude  of  opera-  Po"cr  '  i 
Hons  and  rapid  expansion.  Be-  R'aT|  'he 


shore,  mav  have  the  same  service]  'h'’  fact  that  as  a  result  of  custoni- 
as  Alontreal's  Island  suburb  at  the '  or  ownership  campaigns  success-, 
same  i-o^t  fully  conducted  in  the  territnrvj 


The  Montreal  F>ight. 


anr)  served  nlinui  40  per  cent,  of  ciis- 


Allantif  Sugar  Refineries 


‘ra-  Powrr  ^Onsolideifpfl  arc  ready  to  'ompr."»  arc,  mi 
Bo-  r'ot'  'he  laying  of  the  mams  ini-  Peeferred  stoc 
OSS  merliatcl.v,  and  have  already  made,  the  (orporation 
fo-  a.  complete  .survey  of  the  territory' 


tomers  are,  through  ptirehase  of 
preferred  stock,  shareholders  in 


SAINT  JOHN 


General  Ofllres: — IB.'i  ’NieGILL  .STREET 
.MONTnEAL 


tween  1926  and  19.21  combined  gross  P'oriiateiy,  aiiu  have  already  mane 
earnings  inereased  from  a  vearlv  to-  o  complete  .v,urvey  of  the  terrrtorj 
tal  of  $20,578,162  to  $29,052,417,  or  i  s'>  'hat  there  may  he  no  delay  when 
bv  oyer  41  pey  cent.  N'et  earnings]  "'ord  is  rereived  to  go  ahead  with 
;  nvailable  for  reserves  and  common  'he  work,  Rafe.s  will  be  the  same 
dividends  increased  from  $1.782.979 1  as  tho.se  prevailing  in  Montreal,  it 
to  87  01.2  5,29  or  hv  292  per  cent,  j  soid.  and  company  officials  have 
The  total  kilowatt  hours  generated  "’ode  a  careful  estimate  of  the  niim- 
in  a  year  rose  from  1 ,068„542,226  tfjjber  of  customers  they  will  supply 
i  1.709.768.241,  or  by  60  per  cent.  The.  'p  this  district. 


BRAZIL  EARNINGS 
DOWN  IN  AUGUST! 


Dominion  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HE  Vn  OFFlf'E  &  WORKS  BRAyPH  OFFIf  K  &  WORKS 

Laehine  Locks,  I*.Q.  Amhersf  Ottawa  Toronto 

r.  6.  Atltlrciss  •  -Montreal,  T.Q.  Uinnipeg  Calgary  Tancourer 

SALES  OFFICES 

Alontreal  Toronto  Calgary  Edmonttwi 

Ottawa  Alinnippij  Regina  TancotiTer 


TancoiiTer 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  J-fi.  14 h  Floor,  JlcRitchie  &  Black  Biiilditi); 

1434  St.  Catherine  Street  West 

Between  BUhop  and  Mackay  Sis. 

Tel.  uptown  1495.  Montreal 


yean  had  a  cnpacity  of  1,227,450  h.p. 

;  A  survey  of  the  many  and  vn.  ic-l  ! 
I  operations  of  affiliates  of  Power  | 


Net  Off  .$599,453  to  $1,715,3S6 
— Operating  Expenses  Re-  j 
duced  $375,64 1 


The  sfafement  of  Brazilian  Trar-| 
in,  l.iglit  fc  F’ower  '  o.  for  tlie  i 


i  1.709.768,241,  or  by  60  per  cent.  The  'n  this  district.  Utr  to  J  , /  ] 

'total  plant  capacity  in  1926  was!  Refused  To  Pay  Fc*'.  1  — Operating  Expenses  Re-  j 

401,945  h  p.  and  in  1921  718,000  h,p,,J  It  is  pointed  out  that  Hie  Power;  duced  .$.375,641  i 

an  increase  of  78  per  rent.  I  Company  has  been  anxioii.s  (o  sup-  ’ 

'  Possihilifies  Brishl.  ;  ply  gas  to  this  territory  for  some  sfafement  of  Brazilian  Trar- 

Po.ssibililies  of  future  expansion  |  time  hut  has  stcadfasHy  rcfii.sed  to  ;  ' 

on  the  part  of  companies  in  wliicli  :  pav  .a  fee  to  Hie  bridge  aiithorif ic.s  '"'n,  l.iglit  &  F’ower  '  o.  fni  tlie 
'Power  ('orporation  is  intimately  in- ]  without  passing  on  the  extia  cost]  month  of  .August  shows  e.  decrease 
terested  are  thrown  into  relief  tty .  to  the  ron~-uiiirr.s.  On  Hie  other  j  net  earnings  of  .$599,452.  Gross 

the  fact  that  the  total  iiltiniati'  ca- !  Iiand,  SouHi  SImre  muiiicipnlif ies  :  fimu  ojierations  were  $975,- 

pacit.v  of  all  plants  is  2,029,450  h.)i.,  |  liavc  insisted  that  their  population  091  l(>ss  Hiati  Hiosc  for  tli/'  corres- 

or  virtiiall.v  three  limes  the  present  '  should  r.f.t  he  iil.'o'ed  at  a  di.sadvaii- 1  pnndiiiK  jieriod  a  year  ago,  while 
!  installation  of  718, (lOO,  Fndevflopcil  |  t:ige  bring  forecd  to  pay  more  j  img  cxpfii.se.x  were  redijecd  b.v  ! 

!  power  sites  at  the  end  of  tlie  fi.scal  ;  for  ga;;  Itia'i  failuirbs  Hiat  are  sit- ;  ,^;>7,5  q (1  j 

]'yean  had  a  rapaeity  of  1,227,450  b.p.  j  oated  excti  more  distant  fi  ooi  the:  (boss  earning."  for  eight  months  j 

A  survey  of  the  many  and  v.'i.  ic  l  !  distnliiilion  point  than  themselves,  j  ended  August  ilirt  were  reduced  h.v 

I  operations  of  affiliates  of  Power]  It  p;  r.'tiniated  (hat  three  to  foul  ;  $7.500, 1  1 2,  v,  liiie  ikM  earnings  for  Hie  j 

I  Corporation  I (  veais  the  plaee  of  on;- ]  nioiiHis,  will  clap.se  from  the  time  j  longer  period  sliowed  .a  decrease  of  j 

[standing  Importance  it  occupies  in;  work  i;;  arfu.'illy  begun  until  gas  j  .$2.877.29 !.  Comparisons  follow: —  j 

'Canadian  affairs  and  tlie  intimate  ]  will  'e  availaiilo  to  the  hoiisehold-j  Angu.^t--  t'-'H  :93')  I 

and  broad  manner  in  whicli  ii  en-  'ers  Therefore,  if  work  could  he](;, . ;.3.,M7.71(  .*  'k'O-  J'O?  ] 

ters  into  the  lives  of  the  people  of;st.9rfori  immediately  residents  would  ''.xp-n.-r.-r  i  i.4j<.9(;.9  ; 

the  country.  For  instance,  the  (otnijhe  able  to  enioy  the  advanla.gcs  of  (•aining.'<  .  ,  i  ^ _  I 

population  served  by  these  comp.'iri- 1  gas  for  cooking  and  other  purposes  7  nmnihs  gros.s  $_M. 660.073  ■$.22.1';']  183  1 
ies  is  approximately  1,300,000,  They  liefore  the  turn  of  the  .smar.  I  7  mnnths  net  ..  .f  1  i.ooo.T.i'j  $18  iSi.IjJ 
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IISEVERAL  FACTORS  RETURN  TO  GOLD 
tuture  IN  decline  OUR  STANDARD  WAS 
stment  Stocks  ;  DOLLAR  IN  U.S.  PREMATURE  STEP 


No.  3 — The  Pulp  and  Paper  Stocks 


Was  Ccnsiderably  Below  Pa? 
Before  Britain  Left  Gold 
Basis 


That  Is  Now  Contention  of 
Those  Who  Opposed 
This  Course 


MANY  MARGIN  CALLS  WHERE  CANADA  STANDS 


Toronto  Bureau  The  FinanrinI  Times.  Contributed.  I 

Toronto.— While  the  acute  weak-  that  the  British  Government  | 

ness  in  the  foreign  exchange  value  ^  j*..  Honor  ! 

of  the  Canadian  dollar  this  week  has  definitely  announced  depar- 
has  undoubtedly  been  due  in  large  fare  from  the  gold  standard  it  is 
measure  to  the  sentimental  effect  surprising  how  many  are  applaud- 
of  the  decline  in  the  pound  ster-  iiiS  the  wisdom  of  the  step.  When 
ling,  it  has  been  remarked  bv'  ex-  the  country  officially  returned  to  the  i 


Market  This  Year  Urgely  At  ,3  ^33  33  3,3  333  i  i !  i ' '  of  th^crn^^ian '^dollar  thiV  week  has  definitely  f  - 

Homo  Kraft  Pulp .  75  has  undoubtedly  been  due  in  large  ture  from  the  gold  standard  it  is 

f  _  R  r  P„|„  iQofi  o.  OCR  7S  MR  ansoi27  mlarhfrir  Piiin  220  measuro  to  the  sentimental  effect  surprising  how  many  are  applaud- 

Torunto  Burma  The  FInnnelnl  Tlmea  1930  671.903  2.2.51  8.8.54.375  Bleaching  Pulp  240  Of  the  decline  in  the  pound  ster-  ^he  wisdom  of  the  Step.  When 

.  Toronto— The  mania  for  liouiditv  Canada  P.  &  P . 1S27  2.776,067  1,728.000  103,188,208  Newsprint  1316  ling,  it  has  been  remarked  by  ex-  the  country  officially  returned  to  the 

b..  Le  He!  KmHpuin,  .  .‘^60  Change  experts  that  the  (  anadian  gold  standard  there  was  vigorous 

,  has  been  respon  e  ,333  .451,229  *451.229  212,974,611  Newsprnt .  1944  dollar  has  been  under  pre.ssure  for  opposition  by  men  who  feared  just 

'  Clines  that  have  taken  place  in  the  Kraft .  12.5  several  months.  Indeed,  through-  such  a  result.  Their  idea  was  that 

'bond  market  as  well  as  the  stock  Donnacona . 1928  869,762  62,370  16,479,704  iJewsprfnt  ...... .  230  out  most  of  this  year  Canadian  ex-  the  resumption  of  specie 

market.  American  financial  institu-  ^  1930  62i.i9o  i,i78  i7,9io.9i7  Newsprint  230  change  has  ranged  below  the  point  should  be  allowed  to  come  gradual^  ' 

tlons  are  claimed  ‘to  have  been  . 7.582.635  .  ’;}{  at  which  it  is  profitable  to  export  in  the  ordinary  course  and  that  to, 

largely  responsible  for  this,  and  Board  bid.  paper  .  37  gold  from  Canada  to  the  United  bring  it  about  prematurely  wa.  to  1 

thpir  ftpiHnsr  hppn  nartirnlarlv  Kraft  paper.  .  .  14  States  haBdicap  the  business  interests  01- 

I  h“  r  rt  ^respeef  “  \  iJI  Whether  Ih,  co.Upued  discount  of  co»»yy  lo 

rltles.  Including  Canadian  bonds.  Board  building  .  37  Canadian  funds  below  the  gold  ex-  rest  of  the  worm,  r  ranc  ana  “  '  j 

!  That  liquidation  of  United  States  tor  iosaonoe  .  Jn  port  point  was  due  to  unwillingness  8”'."?,. 

bonds  has  been  heavy,  is  indicated  .  ”  '  ’  ’  ’  ’  Suiphfte  ...... .  60  or  inability  to  ship  gold,  has  never  stabilizing  their  currencies  at  r  t  , 

i  by  the  fact  tliat  yields  on  railroad  1930  278,289  *4.219,471  62.788.oi2  Newaprint .  390 ,  been  the  subject  of  announcement  favorable  to  their  industrial  proauc- , 

I  bonds,  on  the  average,  have  risen  Howard  Smith . i928  i.007.637  424.477  15.552.182  lo^d'paper  .  133  either  the  Department  of  Fi-  unlmpTo^  ’ 

from  about  towel  labove  6%,  Bleached  Pulp  .  is  nance  or  the  chartered  banks.  The  prospering,  with  uttie  unempioy  , 

!  since  the  opening  of  the  year  .while  i  on  tro  r»iao  si  ms  in  onn  causes  of  the  discount  which  rang-  ment,  and  the  first  of  several  rea- ; 

.  industrial  averages  have  risen  from  ’  ’  "  ’  '  ’  B?eache^Puip  . .  ^S7  ed  between  Vi%  and  have  been  sons  given  as  the  cause  of  -  i 

5^6%  to  6%.  The  average  of  for-  Kraft  Pulp  67  found  in  the  dwindling  credit  bal-  orable  financial  position  of  ^iglum  i 

’  eign  bonds  has  risen  from  to  p,,..  ,Q,n  soar  trt  nsoaoTs  ances  in  international  trade  ac-  the  secretary  .of  ^  Bclfmn , 

i  well  above  8%.  Only  utility  Issues  . 1930  3,3b8!954  930,909  79,409,298  Newaprint  ’ .  950  counts,  in  the  smaller  volume  of  Economic  Society  is  the  ®tabi  iz  g 

have  displayed  resistance,  yields hav-  „  on, or  cro.r.o  Caj-dboard Paper  .  sc  new  capital  borrowing  of  Canada  of  the  currency  at  the  rate  it 

ing  actually  risen  slightly  since  . ’ll®  ISi'pttl  io”n"d^ ; : !  li  ^  the  United  States  and  possibly  %V  fL'?s  cLarBnrati°  wrs  con- 

;  January  last.  The  sale  of  Canadian  St.  Lawrence . isso  2,759,874  *355,932  (  68,080,743  Newsprint .  1100  by  smaller  tourist  expenditures  by  oo  tar  as  ureat  uruain  wa.s  tuu  j 

securities  by  United  States  holders,  ,,  .  « ’**i’*'^  .  ’-n  Americans  during  the  past  sum-  cerned  the  return  to  the  gold  stana- 

1  undoubtedly,  has  carried  prices  down  o*  oar .  these  factors  have  re-  while  officially  declared  was  y 

to  levels  unwarranted  by  conditions.  The  pulp  and  paper  Industry  In  ada  Pulp  and  Paper  Co.,  represented  duced  the  amount  of  American  ”o  means  complete  as  the  rcguia- ^ 
New  Offerings  Absent  Canada  is  under  a  cloud  at  the  mo-  a  combined  capital  investment  of  funds  Canada  could  command  to  “““cr  wni  _  p  _ 

,  New  bond  offerings  on  the  Cana-  ment.  with  a  very  considerable  ex-  $3,932,700.  Thus  the  four  pulp  and  pay  our  foreign  debts,  principally  ”  h>"’^it  to  ontam  goin  in  exenange 
:dlan  market  have  been  conspicuous  cess  of  mill  capacity  over  demand,  paper  organizations  publicly  financ- 1  the  unvarying  interest  payments  on  Britain  wa^^^ 

for  their  absence.  The  only  is.sue  and,  as  a  consequence,  the  operators  ed  in  Canada  in  1910  had  a  total  our  extenral  capital  borrowings.  |  !" "L  •  <_  theorv  ' 

of  any  size  on  which  tenders  were  more  or  less  at  the  mercy  of  con-  invested  capital  of  $23,111,441.  At  The  most  recent  heavy  discount  “  J" 

called  lately  5vas  Belleville,  $316,547  sumers.  As  a  result  prices  are  at  the  end  of  1930  there  were  11  com-  on  Canadian  funds,  amounting  at  i  aomestic  currracy  wa. 
iM%  and  6%.  20  and  30-year  serials,  a  level  where  even  the  most  efficient  panies  in  the  pulp  and  paper  field  the  close  of  business  on  Tuesday  to ;  issues  or 

These  were  to  have  been  awarded  mills  are  doing  little  better  than  with  securities  outstanding  in  the  10%,  has  been  due  only  partially  to  i  "avmg  oeem  expanaea  some 

'last  Tuesday,  but  the  announcement !  meet  fixed  charges.  In  the  pulp,  hands  of  the  public,  combined  assets  conditions  under  the  control  of  i 

'was  made  that  the  city  had  dec.  .ud  newsprint,  and  kraft  fields  especial-  of  these  companies  representing  a  Canadians  and  it  has  come  at  a  timel'Y^  Y"  hv  fhp  rnv 

'to  defer  the  offering  until  market  ly  are  the  effects  of  these  condi-  total  capital  investment  of  713,649,-  when  customarily  there  is  a  decid- j  u  - 

conditions  were  more  favorable.  tions  being  felt.  673.  Price  Brothers,  the  only  com-  ed  seasonal  strength  in  the  Can-:  '  Rfrain  of' 

Toronto  officials  came  out  this  Newsprint,  representing  by  far  the  pany  in  which  a  comparison  can  be  adian  dollar  quotations.  mnintaininp'^*fh«>  m'to  nf  oTchance 

with  the  announc^ent  that  the  larger  proportion  of  output  of  the  made  between  1910  and  1930  shows  3,„gin  Calls  a  Factor.  which  caufed  the  steady  drain  on 

city  had  no  pressing  obligations  that  pulp  and  paper  industry;  which  has  expansion  in  assets  during  the  20-  •  I  .  „eorvoR  nf  the  rnnnirv  and 

would  require  new  financing  at  the  attracted  the  bulk  of  private  capital  year  period  from  $13,528,275  to  The  excessive  discount  was  du®  intondfiod  hv  thai 

present  Juncture.  Evidently  the  in  the  past;  and  which  has  been  pro-  $79,409,298.  to  an  extraordinary  combination  of  n  u  vn  ♦  ♦  da  ! 

general  atUtude  towards  fresh  fin-  ductive  of  huge  profits  to  operators  na»innn.ati4  unfavorable  incidents.  Principally  i ’Y’Yf  Y’Y  -la  nf 

Lclng  under  present  conditions  Isjin  times  of  prosperity,  is.  naturally,  Development  heavy  margin  calls  to  protect  Am-  LTnd  in  ^  ^ 

the  same.  Neither  the  public  nor  j  bearing  the  brunt  of  the  unfavorable  Canada’s  major  development  in  the  erican  stock  accounts  and  large  ,  J  fnatriafinno  hv  mhar  nntinns 

financial  institutions  are  inclined  to  1  factors  in  the  situation.  This  field,  newsprint  field  has  been  attained  sales  of  American  held  Canadian  I  nrtifirini  nrirn  nf  atoriine  iii- 

make  any  considerable  Investments  i  because  of  the  huge  profits  obtained  during  the  past  10  years.  In  1920  securities  in  Canada  for  which  pay- j  ,  ,  oritieh  ^nd^ 

until  uncertainties  in  the  world’s  from  it  in  the  past,  saw  the  trend  output  of  Canadian  mills  amounted  ment  in  American  funds  had  to  be  |  .  .L  nnnntrioo  n-Viinh  "had”  sta- 
market  are  eliminated.  [towards  over-expansion  carried  to  to  875,170  tons;  comparing  with  1.-  made.  In  turn,  the.se  heavy  calls  .  inn-al , 


gold  from  Canada  to  the  United  bring  it  about  prematurely  was  to  i 
States.  handicap  the  business  interests  or 

Whether  the  continued  discount  of  country  in  competition  with  the 
Canadian  funds  below  the  gold  ex-  M"®s’  world.  France  and  Bel- ] 

port  point  was  due  to  unwillingness  S*””!  adopted  a  different  course 
or  inabilitv  to  shin  gold,  has  never  stabilizing  their  currencies  at  rates, 


ud.uct;  or  tue  ciiari-ei  tju  iianKS.  i  ne  .  t 

causes  of  the  discount  which  rang-  tnent,  and  the  first  of  several  rea-  ; 
ed  between  %%  and  have  been  sons  given  as  the  cause  of  toe  fav- 
found  in  the  dwindling  credit  bal-  orable  financial  position  of  i^lgium 
ances  in  international  trade  ac-  f*!'  secretary  of  the  Belgian, 
counts,  in  the  smaller  volume  of  Economic  Society  is  the  stS'YY^  °^l 
new  capital  borrowing  of  Canada  of  the  currency  at  the  rate  it  was 
in  the  United  States  and  possiblv  i  f®**-  oountoy  could  maintain. 

Rmoiior  tniirist  ovnnnriifnroR  So  far  as  Great  Britain  was  con- 


The  most  recent  heavy  discount '  ^  standard  in  theory. ' , 

on  Canadian  funds,  amounting  atiH®v  do™?'®”*'  curr^cy  Y®'" 
the  r.ir>co  R,f  KncinoRc  TnocHo.-  thc  Hotc  issucs  of  the  Bank  of  Eng- 


A  CORNER-STONE 
OF  THE  COMMUNITY 

The  Bank  is  indispensable  to 
modern  civilization.  Its  activities 
are  bound  up  with  the  welfare  of 
the  community,  to  which  it  both 
gives  and  owes  its  life  daily.  It  must 
be  conservative,  yet  it  must  move  to 
meet  the  times.  It  must  fill  worthily 
a  position  of  honour,  responsibility 
and  trust. 

Tou  unll  Iil^«  hanging 
at  the  Royal 


The  Royal  Bank 
of  Canada 


Serving  Canada  Since  1869 


Margin  Calls  a.  Factor. 


i  It  was  apparently  toe  strain  of ; 
maintaining  the  rate  of  exchange 
which  caused  the  steady  drain  on 


The  excessive  discount  was  due  S®!*!  f®s®';ves  of  the  country  and 
to  an  extraordinary  combination  of 

unfavorable  incidents,  principally  i  trade,  i 

heavy  margin  calls  to  protect  Am-  YM"  P^^t  to  the  artificial  price  of 


Probably  in  no  previous  year  has]  the  most  serious  heights,  and  conse-  511,968  tons  produced  in  United  upon  a  relatively  small  supply  __j  na^nriPAQ  risp  anipa  fall 

so  small  a  proportion  of  Canadian  |  quently,  in  toe  light  of  the  huge  States  mills.  Production  from  Can-  American  funds  ow ned  by  Can- 1  ®  "t. 

bond  Issues  been  sold  abroad  as  this  I  over-capacity  and  over-capitalization  adian  mills  in  1930  amounted  to  2,-  adians  was  due  to  the  amazing  de- 1  ,  ’  .  pYohangp  Ritnatinii  i 

year  to  date.  Of  total  bond  sales  of  which  now  exists,  is  having  the  most  501,093  tons  as  against  1,273,796  tons  sire  of  American  financial  institu-  .up-,  -.p*  hpttpr  nrippo  in 

$1,024,589,750  up  to  Sepember  21st,  trouble  in  showing  profitable  opera-  produced  from  U.  S.  mills.  Thus,  tions  to  maintain  an  extraordinary  ..  .  Pi.rrpnpv-  v,v  cpiiinD-'  in 

1931,  $886,304,760  have  been  dispos-  tions.  while  Canadian  production  of  news-  liquid  position.  American  banking  p  pL  b  'ta  n  ^  I 

ed  of  In  Canada,  $134,185,000  in  the  The  expansion  in  the  pulp  and  print  was  increasing  by  almost  200  figures  and  the  course  of  security  j  Y-  ^  V  ’  p__ii„_onf  nr  mnrpl 

United  States,  and  $4,100,006  in  Great  paper  industry  during  the  uast  20  per  cent.,  output  from  U.  S.  mills  markets  have*  for  some  time  b®®n  nmnoriv  nn  "nniiht*  thn  nniittr^nu  i 

Britain.  Up  to  this  time  a  year  ago,  |  years  has  been  nothing  short  of  actually  was  declining.  In  1920  indicating  a  preference  of  these  in- :  action  made  Gr«mt  Britain  ' 


abroad  as  this  I  over-capacity  and  over-capitalization  adian  mills  in  1930  amounted  to  2,-  adians  was  due  to  the  amazing  d®- !  „j  ’ -.11  pvrhnnpp  eitnatinn 

bond  sales  of  i  which  now  exists,  is  having  the  most  501,093  tons  as  against  1,273,796  tons  sire  of  American  financial  institu-  .up™  -.p*  hPttpr  nriroo  in 

lepember  21st,  I  trouble  in  showing  profitable  opera-  produced  from  U.  S.  mills.  Thus,  tions  to  maintain  an  extraordinary  .  currenev  by  selling*  in 


Crown  Trust  Service 

We  suggest  that  you,  too, 
discover  by  practical  trial  how 
much  extra  service  is  covered 
by  that  phrase. 

Crown  Trust  Company 

William  I.  Gear  -  -  ^  .  President 


American  bankins 


their  home  currency  by  selling  in 
Great  Britain.  | 

The  British  Parliament,  or  more! 


Britain.  Up  to  this  time  a  year  ago,  |  years  has  been  nothing  short  of  actually  was  declining.  In  1920  indicating  a  preference  nf  these  in- :  i  their  action  made  Great  Britain 
$185,000,000  out  of  a  total  of  $461,- '  amazing,  and  the  public  interest  in  newsprint  produced  in  the  United  |  stitutions  for  cash,  instead  of  ®e-  g^nrofitahle  nlace  tn  sell  in  hut  an  ' 
000,000  Canadian  bonds  had  been  j  toe  industry  has  grown  accordingly.  States  was  practically  double  the  curities  and  the  dispo.sal  of  •'  an- j  ‘  .  niYp  jn  hnv  from  and 

sold  In  the  United  States.  In  the  In  1910  only  two  newsprint  com-  output  from  Canadian  mills;  by  1930  adian  securities  by  American  insti- 1  *  U  Yr  ^  ”  iLVAlv 

full  year  1929,  out  of  a  total  of  $649,-  panies,  Laurentide  Company — now  a  these  conditions  had  been  entirely  tutions  was  hut  one  aspect  of  *hisj  pxnort  trade  ^  s  g  y 

000,000  Canadian  bonds  sold,  $236,- '  member  of  the  Canada  Power  and  reversed  and  Canadian  mills  last  notable  trend  to  liquidity.  |  however  the  effect  on  Can 

000,000  were  disposed  of  in  the  Unit- 1  Paper  group— and  Price  Brothers,  year  produced  more  than  twice  as  In  addition,  the  world-wide  flight  [  ^  Jhich  thir  countrv-  is 


Arthur  Lyman  •  - 
F.  G.  Daniels  -  - 
Irving  P.  Rexford  - 


Vice-President 
Vice-President 
Cen.  Manager 


St.  James  Street  *  Montreal 


.table  trend  to  liquidity.  c  ' 

In  addition,  the  world-wide  flight 

..anilol  r.,  With  WhtCh  thlS  COUntry  IS 


ed  States.  In  earlier  years  since  j  had  securities  In  the  hands  of  the  much  as  U.  S.  mills.  The  manner  of  capital  from  domestic  currencies  1  mneerned  and  whothor  it 

the  war,  a  preponderance  of  our  public,  and  the  combined  assets  of  in  which  this  expansion  in  the  in-  to  the  French  franc,  and  the  Amer- 1  *  .  maintain  the  cold 

'bonds  were  absorbed  in  the  United '  these  two  companies  amounted  to  dustry  in  Canada  developed  is  Indi-  ican  dollar  also  has  bad  its  Influ- 1  -  Y  as  manv  nndoratand  it  hv* 

States.  I  $19,178,741.  Two  other  paper  com-  cated  in  the  following  table,  showing  ence  through  the  tluctuations  of ;  the 

The  smaller  volume  of  bonds  dis-  pamies  the  securities  of  which  were  production  of  newsprint  in  Canada  those  currencies  downward  in  re- Y_v  in  iTapnine  nnr  mrrpnrv  at  nar 

posed  of  in  the  United  States  this  I  then  in  the  bands  of  the  public,  and  the  United  States  each  year  from  ducing  our  ability  to  obtain  suffi-  YYj,  j  «tatpa  ^ 

year  Is  one  factor  in  weakening  Canada  Paper  Co.  and  Eastern  Can-  1920  to  1930:-  cie^  American  funds  Yuch  discussion. 

Canadian  exchange,  which  has  been  [  panada  u  is  not  expected  that  our  funds  surprising  how 

be^ow  ^r  most  of  this  year.  The;  Ton.=  Ton.«  Tons  Total  will  return  to  parity  in  the  near  .  thoughtful  men  believe  that  it 

^le  of  Canadian  bonds  in  the  Ttoifed  I  iS2n .  STS.ijn  HVAU  ^  .'’""1"  would  pay  this  country  to  permit  toe 

States  crea  ed  a  demand  for  Cana-  1 .  8®  Uttusss  :  42.8  ’1'®“®*.  ^nt  any  improvement  m  he  .^^e  of  exchange  between  Canada 

dlan  funds  in  that  centre  and  helps!  ;;;  ;;;  ;;;  ;;;  ;;;  i.48.5.nflo  2.751.232  46.n  American  .security  mark's,  m  the  3^,5  ^^e  United  States  to  find  its 


Canadian  exchange,  which  has  been 
below  par  most  of  this  year.  The ; 
sale  of  Canadian  bonds  in  the  United  1 
States  created  a  demand  for  Cana¬ 
dian  funds  in  that  centre  and  helps  I 
to  maintain  the  rate  on  the  Canadian  | 
dollar.  Another  weakening  influ- 1 
ence  on  Canadian  exchange  has  been  ! 
toe  persistent  liquidation  by  Amer- 1 
lean  holders  of  Canadian  securities  I 
as  well  as  those  of  other  foreign ; 
countries.  1 


Cinada 

T*  S 

Total 

Canada 

P  C  of 

Ton."! 

Ton.a 

Tons 

Total 

1  <570 . 

875.170 

t.. 511. 968 

2,387.138 

36,7 

1921 . 

!  S08!n66 

1.226  189 

2.034,244 

.39.7 

1923  . 

.  1.081.916 

1.447.688 

2.529  60  4 

42.8 

1923  . 

.  1.266.23'' 

1.485.000 

2.751.232 

46.0 

1924  . 

.  1.352.994 

1.470.581 

3.82.3.57.5 

47.9 

1925  . 

.  1.. 522.21  7 

1.5.30.318 

3.052.535 

49.3 

1926  . 

.  1  881,7.37 

1  686.695 

3.508.4.32 

52.7 

1927  . 

.  2.086,949 

1.48.5.495 

3.572.444 

58.4 

1  928  . 

.  2.381.102 

1.414.952 

3,796.054 

62.7 

. 

.  2.728.872 

1.. 392. 276 

4.121.148 

66  2 

1930  . 

.  2. .501. 09.3 

1.273,796 

3.774  889 

66  3 

With  toe  exception 

of  the  two 

capacity  continued  after 

it  became 

state  of  American  financial  institu¬ 
tions  and  in  ihe  course  of  world 


natural  level.  It  would  be  said,  no 
doubt,  that  our  dollar  was  worth 


tradq  would  doubtless  have  an  in-|,e^s  ,han  the  American  dollar,  but 
fluence  on  strengthening  Canadian  i  ^-orry  jf  ^  g  profitahle  thing 
exchange.  ,,5, 

—  I  {  Canada  is  one  of  the  best  custom- 

J*  D  J  c  I  ®'’®  ”’®  Enifed  States  has.  hut  that 

tjanaclian  tsoncl  jOIPS  ^  country  has  persistently  raised  its 

_ ;  tariff  to  keep  nut  Canadian  goods  hy 

An  analysis  of  Canadian  bond ;  which  .alone  we  can  pay  our  debts. 


TRUST  OFFERING 
TWO  NEW  ISSUES 


years  1921  and  1930  there  was  an  evident  that  demand  was  falling  off 
annual  increase  in  the  production  of  and  an  excess  of  mill  capacity  in  toe 
newsprint.  The  two  years  which  industry  inevitable, 
wpre  the  exception  were  both  years  The  tremendous  expansion  in 


Canadian  Bond  Sales 


Canailian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 
R.  A.  DALY  &  CO. 

SO  KTK9  8TRBET  WEST 

TOROIVTO 


tremendous  expansion  iti  September  24.  1931,  com-  |  If  our  currency  fell  to.  say,  a  10  1^^ 


,  Corporate  Trust  Share  Series 
Will  Be  of  Distributive  and 
I  Accumulative 


tL  v^r  nf  iho  nnct  newsprint  production  in  thc  Domin-  pHed  by  A.  E.  Ames  &  Co..  Limited. !  per  cent,  discount  the  effect  would 

030  ^  H  H  ™  ^  “  IS  indicated  by  the  shows  total  to  date  of  $1,024..5S9.7,50.  I  be  that  the  import  of  American 

1930.  the  world-wide  depression  fol-  following  table  showing  mill  capa-  as  compared  with  ;'49S,0.52.772  for  the  goods  would  be  Lriouslv  affected.! 

l"rnRnfrii?'ThiJn^^'^nnLil"H«^^^  "‘'j  *401.838.385  The  discount  would  be  in  effect  an: 

prosperity.  If  history  repea  to  it. self,  end  of  last  year  as  compared  with  for  the  same  period  of  1929.  unofficial  tariff.  i 

the  next  year  or  so  should  pee  a  2.630  tons  daily  capacity  in  1929:  These  are  classified  as  follows: — |  When  our  funds  were  at  a  heavy 


TTIII  una  j  greatly  increased  output  and  much  Daily 

I  Accumulative  j  better  conditions  in  the  industry.  The 

,  -  I  current  year  to  date,  however,  has  n  t.  r> 

j  Information  was  given  out  by  shown  no  signs  of  any  improvement.  RathiVr.st  Co  !! 

*John  Y.  Robbins,  president  of  Ad- ‘mill  capacity  and  production,  as  a  Reaver  wood  Fibre . 

.mlnlstratlvo  and  Resoarcb  Corpor- |  matter  of  fact,  having  shown  further  STd  .V  !!  isn 

'atlon  of  New  York,  that  his  organ- 1  dcrline.s.  Rrompton  P  *  P.  Co. !  inn 

llzation  would  very  shortly  offer  two  Power  Resources  Big  Faotor.  Canada  Paper  Co .  4n 

new  series  of  Corporat®  Trust  i  rapid  rise  of  Canada  to  its  Can*^1nternat.%aper  . 

j  shares  one  ot  the  distributive  i  position  in  the  pulp  and  Donnacona  Paper  ....  mn 

itype.  ;  the  other  the  accumulation  ,  field  was  a  natural  develop-  Ell^^Franrto  p  *  P  '•  I's 

ty.pe,  each  with  a  portfolio  of  3U  ^  growing  national  con-  Groat  l^akps  Pappr.  .  * 

leading  common  stocks.  I  sciousness  and  consequent  exploita-  Kenora  Paper  Mills.  .. 

This  announcement  settles  dls-  ^on.  of  the  tremendous  water-power  . 

cussions  which  for  the  past  5vcek  resources  in  the  Dominion,  combined  Mer.sey  Papet  co. .’  !  i  ! 

ha5*e  been  going  the  rounds  of  in-  Y^jjy,  huge  pulpwood  limits  avail-  N.  B.  internat.  Paper  . 

vestment  and  banking  circles  as  to ;  g^ie  throughout  the  country.  An- 

whether  the  new  series  ^  *  other  outstanding  factor  was  the  pacific  MiiV..  . .  .'.  .'i  17.5 

ate  Trust  shares  w'ould  be  of  the  |  water  power  resources  Powrii  Riv^^r  Co .  225 

distributive  or  toe  accumulative  jr,  tiniher  limits,  thus  rendering  . 

jYPe-  I  the  establishment  of  mills  attractive  st!  MauHccTapcr**.’.  !!  iiiii 

The  new  series  will  supplement, |  ^rom  an  operating  point  sof  view,  Spani-sh  River .  440 

but  not  supplant,  the  present  Cor-  j  -j-fip  rush  to  establish  pulp  and  paper  . 

yorate  Trust  shares,  which  for  the|,„i],s  in  Canada  started  in  the  early  thunder  Bay  laper . 

past  18  months  has  led  all  other  i  post-war  years,  when  commodity  Total . 2,630 

fixed  investment  trusts  in  volume  of  |  prices  tvere  climbing  rapidly  and  (Continued  on  Page  ! 

shares  sold,  according  to  .Mr.  Rob- .  newsprint  prices  especially  reaching _ 

bins.  ,  dizzy  levels.  The  rapid  fall  in  prices 

“The  two  new  .series  of  Corpor- 1  during  1921  was  the  cause  of  some  TLatr  /«.  A  TVvwi 

ate  Trust  Shares,’’  .Mr.  Rabbins  I  distress,  but.  meanwhile,  demand  for  •  fllS  MS  M  litt 

stated,  “incorporate  many  improv- 1  newsprint  continued  to  grow  so  that  *T 

ed  features  ivhich  are  new  to  fix-  [  there  was  no  evidence  of  w\'er-  M  OIT  M 

ed  trusts,  as  well  as  conform  to  all  i  capacity  in  the  industry.  The  _ 

of  toe  latest  recognized  standards  bringing  into  operation  of  new  ma-  The  Editor 
of  practice  in  the  fixed  investment  chinery  continued  almost  without  in-  The  “Financial  Times”, 
trust  field.  |  terruption,  and,  with  demand  con-  651  Craig  Street  W. 

“Of  toe  two  new  series,  one  will  sistenfly  keeping  pace  with  prodiic-  Montreal,  Que. 

be  of  the  distributive  type,  similar  I  f  jon  while  new  timber  limits  in  the  n/io,-  ci,-’ 


•ity  in  i.ij.t:  These  are  classified  as  follows: — |  When  our  funds  were  at  a  heavy 

Daily  Capacity  Government,  $764,778,705;  Municipal, :  discount  in  the  United  States  some 
1920  ”"'*1930  $85,749,085;  corporation,  $54,062,000;  i  ten  years  ago  imports  from  that 
250  2,000  railroad,  $120,000,000  countr.v  dropped  so  severely  that 


1930  $85,749,085;  rorporafion,  $54,062,000;  i  ten  years  ago  imports  from  that 
2,000  railroad,  $120,000,000  countr.v  dropped  so  severely  that 

ito  Of  this  total  there  -were  sold  in  [those  American  organizations'  with 
$886,304,750;  in  the  United  '  trade  connections  in  Canada  became 
'iSo  States,  $1.34.185.000,  and  in  Great  ( seriously  alarmed.  Many  continued 
....  Britain,  $4,100,000.  to  sell  iheir  wares  here  at  the  for- 


Locate  Your 
Manufacturing  Plant 


tmdusirial  Depaftment 


Company,  Limited 
St.  James  St.  Montreal 


— wlier^  n  lnre«  loral  markM  Is  wttlilji 
arresAi 

—where  labour  rondltlons  are  the  best  on 
the  American  continent. 

—where  Railwny  facilities  are  unexcelled, 
—where  power  la  ample  and  reliable, 
—where  taxes  are  low. 


F ull  information  f*^nrdin.f  labor  sitet, 
gladly  sent  on  request. 


155  States,  nna  in  Great  seriously  alarmed.  Many  continued  |  the  American  continent. 

....  Britain,  $4,100,000.  |  to  sell  their  wares  here  at  the  for-'  —where  Railway  facilities  are  unexcelled. 

Vjon  The  foHowune  is  a  comparison  of  j  rner  prices  in  Tanadian  currency  |  industrial  Department  ^^hcre  power  is  ample  and  reliable* 

L3.50  sales  by  months  during  the  past  which  they  deposited  in  Canadian  '  /'*___  — where  tnxe.  *re  low. 

240  three  years:—  banks  pending  toe  recovery  of  ex- :  r*®"*  Canada  Po-wer 

iSn  This  recovery  came  about  I  Company,  Limited  ^ 

290  Jan.  36.200. .369  44  1  46.499  120.349,621  largely  by  American  investors  buy- 1  355  St.  James  St.  Montreal 
250  Feh.  .36.940,370  ss  ,'.67.978  26.9nn!9.5.5  ing  Canadian  securities,  i _ _ 

....  Mar.  ,52.06.3.88s  59,669.6,6  43, .302. 613  Tf  a  similar  fall  in  tho  valiip  rvf  mir  ■  ~ 

250  .Apr.  15.610.059  29.38.5.168  55.041.900  jJU,  j Y,  '  T  .1  O  .1  ^  R 

250  May  87.950.926  1  rj..33n,fli  5  667.390.526  dollar  occurred  the  result  will  be  i  I  wi  n  ■  AmOisO  I* 

.500  June  115.399.617  58.954,483  51.480.397  much  the  same.  Our  trade  will  gol-l-AJl  1.1  V^tdlldCld.  J.  UW'Ci 

1140  An'^  ^?'644'n98  5i  i4-'4nn  I'l-HSo  thosB  couHtries  with  which  we  T  J  a.  *  1  A 

?.50  Beit.  if;6'to:?3-'  .39:i23.6??  .,5j;-f^^::o”  trade  on  terms  profitable  to?  IndUStnal  AFCR 

500  - -  -  both  and  the  efforts  to  restore  the 

^’o-n  Tti  401.838.385  498.052.772  1.024.589,750  trade  between  the  United  States  and 
.?.  *  To  date.  country  will  he  made  by  1  — — 

- -  One  result  ivill  he  a  great  expan- 

Thp  Finnnpinl  Timps  rpnnhpc  o  sion  in  the  tourist  trade,  as  with , 


.52.06.3.888  .59,869,676  43.302.613 

250  .Apr.  15.610.059  29.585.168  .55.041  900  1 

250  May  87.950.926  1  rj. .530,01 .5  667.390.526 

.500  June  115.399.617  58.994,483  51.480.397 

35  July  39.409.881  54  189,941  7.467.700 

340  Aug.  2.644.0.38  ,31.145.400  1,876.639 

250  Sept,  15,619.237  .39,423.612  •50.770.400 

.500  - -  - 


Industrial  Area 


Total . 2,630 

(Continued  on  Page  5) 


245  The  Finanrial  Times  reaches  a  “  1“  lourisr  traae,  as  with 

-  class  of  people  who  are  interested !  ^'”®rJ®aJi  premium  we 

12,105  and  able  to  buv  investment  securi* ;  '  ®*P®®*^  that  the 

tips,  $280,000,000  spent  by  Americans  in 


This  Is  A  Time  Of  Opportunity 

For  The  Smaller  Investors 


may  confidently  expect  that  the ! 
'  $280,000,000  spent  by  Americans  in  | 
!  Canada  last  year  will  be  considerably  [ 
I  increased.  One  great  thing  about  I 
i  the  tourist  trade  from  the  purely  ! 
'  business  standpoint  is  that  while  It  i 
I  has  the  same  effect  as  export  trade  | 
[  in  that  it  sells  our  commodities,  the 
j  distributing  profits  remain  here.  I 
I  Tourists  pay  retail  prices.  | 


tSTABLISHED  1904 


Robert  Dodd  &.  Company 


INCORPORATED 


Investment  Bankers 


The  Royal  Bank  Building,  Montreal 


uur,  x.p.u  .u . ,  onmcry  conunueo  almost  witnaut  in-  The  “Financial  Times”.  What  you  and  I.  and  all  the  rest  ! 

j®i‘D<Ption,  and,  with  demand  con-  gSl  Craig  Street,  W.  of  us  want  to  develop  is  a  feeling  of  | 

toe  two  new  series,  one  will  sistenfly  keeping  pace  with  prodiic-  Montreal,  Que.  a  little  more  confidence,  and  a"de- 

the  distributive  i>pe.  simiiai  1  Don  while  new  timber  limits  in  the  Dear  Sir,  parture  from  the  general  pessimistic 

in  operation  to  the.  oiiginal  issue  industrialized  sections  of  the  U.  S.  ,  At  present  many  men  of  small,  or  attitude  adopted  bv  most  people' 

of  Corporate  I  rust  Shares,  and  were  fast  disappearing,  the  scramble 


Issues  Sold 


H/irbour  8141-2 


of  Corporate  • ,.haies,  and  ,  were  fast  disappearing,  the  scramble  moderate  means  seem  to  have  lost  today.  Once  this  started  it  would  he  |  v 'o  $i(>oono  vrs  •  w  1’ 

the  other  will  he  of  the  aceiimula- .  for  pulpwood  supplies  in  Canada  sight  of  the  fact  that  to  complete  a  very  powerful  and  euniulative  in  its  MoKinnon'  A-  Co  *'17'  enst  hnsiK  5"' 

tive  type,  designed  primarily  for  j  soon  developed.  From  1025  onward  transaction  there  must  be  a  Buyer  effect.  Mavinnon  A  Co.  .L,  cost  basis  5.. a 

capital  accumulation.  If  is  felt  that  I  the  expansion  in  mill  capacity  as  well  as  a  Seller.  i  Instead  of  selling  your  stocks  atY  'o„rif  1  „ro  nf  Ctop  nminn  vc 

the  aceiimulative  senes  will  appeal,  reached  huge  proportions,  as  the  iV’hen  you  throw  your  stocks  over- [these  distress  prices  you  should  add  I  ■•-V.iin  41/0/  .  5  .-re  •  «ia6na  'li.  c'’ 


THRIFT  STORKS  OIVIOFMtS.  where  erown  grants  or  leases  credit  available,  buys  at  distress  [pay  for! 


June  15 — Tn.  of  New  Waterford, ,  Uo..  Hanson  Bros.,  Matthews  &  Co., 
.N.S.,  $100,000,  5V2®r,  20  yrs.;  W.  L.  Dominion  Bank,  W.  ('.  Bitfield  & 
•McKinnon  &  Co.  Ji7,  cost  basis  5.75  Co..  Bell,  Gouinlock  &  ('o..  Fry, 

p.e.  .Mills,  Spenee  &  Co.,  Gairdner  & 

Sept.  1— Co.  of  Cape  Breton,  N.S.,  Co.,  Bancamerica-BIair  Corp., Chase, 
.$7,000,  5  yrs.;  $10,500,  ■IVa'/r,  Harris.  Forties  Corp.,  etc.,  etc.,  off. 

10  yrs.;  $10,000,  41/otf,  20  yrs.;  at  ftSVa,  yield  4.61%. 

$50,000,  4',‘j%.  :!0  yr.s.;  J.  r.  .Slac-  Sept.  14-  Renfrew  Sep.  Sch.  Bd.. 
Intosh  &  Co.  Ont.,  $100.0000,  5%,  30  yrs.;  Me- 

Sept.  n  Uity  of  Grand'.Mere,  Que.,!  I,eod„  Young,  Weir  &  Co.,  I,td.,  1 
$100,000,  5'";.  15  yrs.;  Banqiie  Can.  |  rost  h.nsis  4.f)6%. 

Nationalr.  00.38,  cost  basis  5.10<'r.  1  Sept.  15— To.  of  St.  Mary’s,  Ont..  I 


NOTICE 

City  oF 
Montreal 


CONSOLIDATED  FUND 
REGISTERED  STOCK 

The  semi-annual  interest  on 


iiiniri  .  la  •  ••  were  given  on  pulpwood  limits,  that  prices  stocks  which  intrinsically  .and  Such  purchases  would  reduce  thc  |  '  n  r  /•  »  /  '[ili-V  ‘ '  I  e  <•  '  i'no"i  01  V  k  VenrV 

Thrift  Stores  lomitcd  h.as  ricclar-  «  n®'y  mill  he  established  within- a  Ion  their  dividend  records,  are  worth  floating  supply  of  these  stocks,  1  ‘«''‘'‘[5•25^1no  oon’  4to'7r  •‘li  vrs  •  Bk'  *  Sept*  15--Tn‘or  DrfimmondCi 
fd  a  dividend  of  1  •’■i  per  cent,  stated  period.  So  long  as  the  ap-  f.ir  more  than  their  present  market  so  very  soon  there  would  come  an  ‘‘I’*  ^  hp''r,i,  ‘  *^'6' ’r-  p  ’  I  n.  tec -an  '  mp 

on  the  fitfper  oL  '  fir.s*;  eunni-  Parontly  insatiable  demand  for  |  prices.  end  to  this  price  crashing.  Any  dis-  -J  '’r.IjrBgnk  ^f  Conimeree  Ha":  I  Tui;'  1  $ 

lative  nrefercnce  shares  and  1'U®r  newsprint  kept  up,  no  evil  effects  All  this  tends  toward  the  .aecuniu-  tinct  evidence  of  steadiness  in  prices  ama.  an  Bank  f  mm  e,  Har  $4  .  •  *  •|*  •  "D  .’o  ki- 

In  TL  seronrr  eumnlativr  pre  "f  'hi®  tremendous  expansion  were  lation  of  wealth  into  the  hands  of  would  bring  some  return  of  confi- i  M  ,  '  '  Ti’  'a  r  a‘  U 

enri  shares  Bot^dividends  are  for  apparent,  hut  U  is  a  sad  commentary  the  few.  dence.  and  the  country  would  gra-  &  Vs  i  ^ 

the  niiarter  ending  September  3(1  ^*1®  i'ldgment  of  the  newsprint  This,  in  itself,  lowers  the  pur-  dually  begin  to  emerge  from  the  *  ^ ^®*‘‘^'**’  Thom^n  &,  Sask.  Schs.  and  Ph  nes,  $8,600 

the  qiarfei  ending  Ncptemner  of  the  communitv.  nro.spnt  morass  CO-  Royal  See.  (orp..  Banqiie  Us  Freres  des  Ecoles  Chret 


ada.  Can  Bank  of  Commerce,  Har-  $47,000,  5%,  .Tuly  1,  1932-61;  $13,- 
ris.  Forbes  &  Co.,  Ltd.,*R.  A.  Daly  |  000,  5%,  .Inly  1,  1932-51;  Provin- 
&  Co.,  Ltd.,  .McLeod,  Young,  W’eir  1  rial  Banque  du  Canada.  99.75. 


the  quarter  ending  September  30,  on  tne  .piagment  or  the  newsprint  This,  in  itself,  lowers  tne  pur-  anally  begin  to 
nav-able  Ortober  1  to  shareholders  ®^®®'Pi''®a  that  the  establishment  of  chasing  power  of  the  community,  present  morass, 
of  record  September  21.  ‘new  mills  and  additional  production  and  with  it  bring  unemployment  and  MAN  OF  MC 


MAN  OF  MODERATE  MEANS. 


Can.  Nationale,  Bank  of  Nova  Sco¬ 
tia,  Greenshields  &  Co.,  Drury  & 


$47,000.  5%.  July'  1,  1932-61;  $13,:  October. 

000,  5%,  July  1,  1932-51;  Provin-  i  ir  pi-ll|  1C 

cial  Banque  du  Canada.  99.75.  '  V--.  -r 

Sask.  Schs.  and  Phones,  $8,600.  '  reasurer. 

Us  Freres  des  Ecoles  Chretien-  City  Hall,  Montreal, 
nes,  $200,000.  5%,  1931-51;  Hamel,  September  13,  1931. 

F'ugere  &  Co.,  off.  to  yield  4.90%. 


'TRUST  EARNINGS 
WELL  MAINTAINED 
6-MONTH  PERIOD 


British  and  Foreign  Capital  in 
Canadian  Plants  $1 ,442,1 88,000 


Ottawa. — In  l.MO  branch,  lubildl*  paalaa  than  they  do  In  almllar  Amer- 
ary  and  aftlllatad  Mtabllahmenta  of  tean  coneami.  the  report  ahowa.  Of 
Brttlah  and  forelm  oountrlee  In  th^  the  |1M,141.000  of  Brltlah  capital  In 
country  there  la  a  combined  capital  this  country,  Canadian  bold  but  13 
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MANAGEMENT  A  I 

442,188,000  giQpAQORIN  !  Profit 

TRUST  VAHIFS 

141.000  of  Brltlah  capital  In  lIlUul  f  fILULtU 


Profit  and  Loss  are  the  twins — 

Able  and  Unable 
of  every  business  family 


Groae  of  $126,063  Against 
$136,945  Last  Year 


cent.,  a  bulletin  Issued  by  the  Dom-  capital  Inreetcd  here. 

Inlon  bureau  of  statistics  ebows.  The  Canada  owns  $1,269,000,  or  22  per 
United  States  owns  1,071  of  these  cent  of  the  remainder  of  the  foreign 
branch  plants,  with  capital  Invested  capital  Invested  here  while  Oreat 
of  11,189,590,000.  or  68  per  cent  of  Britain  and  the  United  States  hold 


Management  Where  Premium 
Existed  Before  Break 

LEVERAGE  IMPORTANT 


P  r  ON  rfMMMON  Drancn  plants,  witn  capttai  invested  capital  investea  nere  wnue  weai  LEVERAGE  IMPORTANT 

3  r.  C.  l/N  ci/nmnvrni  ^  11,189,590,000.  or  68  per  cent  of  Britain  and  the  United  States  hold 

. .  «  .  I - 7. - total.  Great  Britain’s  $246  616.-  but  one  per  cent  of  this  money.  >r^ 

Liquid  Poaibon  Continues  Strtmg  OOO,  or  14  per  cent  was  distributed  There  have  been  several  instances,  Stnuiar  lendency  acen  in  naii- 

_ No  Major  Changes  Effected  among  172  branch,  subsidiary  or  af-  also,  of  firms  established  In  Canada  road  Stocks  and  in  Many 

in  ni<t..ih»6nn  of  Comnanv’s  **11®*®*!  concerns  while  there  were  with  foreign  capital  eventually  being  Leadme  Industrial  Issues — 

in  Distnbunw  or  l-ompany  s  foreign  branches  with  a  capital  taken  over  by  Canadians.  -  i  j  r»  i 

Investment  Portfolio  Inveeted  of  $5,982,090,  or  less  than  Canadian  Control.  Supply  and  Uemano  Kui  s 

-  1  per  cent.  «nie  figures  on  the  whole,  howev-  i  — —  ^  _ ^ 

Earnlnas  of  Canadian  Intematlon-  "Branch  plants,"  the  bulletin  ex-  or,  show  that  control  of  Canadian  ^ork.  The  manner  ’  “ 


al  Investment  Trust  were  well  main-  I^lalas,  refers  to  any  companies  In-  enterprise  Is  In  our  hands.  It  Is  es-  of  general  management  in- 

talned  for  the  six  months  ended  corporated  In  Canada  subsidiary  to  tlmatedbytbe  bureau  that  the  total  vestment  trusts  ha\e  continued  to 

August  31st  last.  Gross  revenue  re-  or  afflliaated  with  outside  capital;  capital  invested  In  Canada  is  $17.-  ®oll  in  the  open  mar  .set  ■' 

ceived  in  cash  fram  interest  and  similar  companies  licensed  to  do  bus-j  5Po, 000.000.  This  Includes  the  bond-  counts  from  their  net  asset  values, 
dividends  amounted  tO'  $126,063,  be- 1  iness  here  but  not  incorporated;  as- led  Indebtedness  of  Dominion,  provdn-  somewhat  of  an  enigma  to  tne, 
ing  slightly  less  than  the  $136,945  plants  and  agencies  of  for-  cial  and  municipal  governments,  all  sponsors  of  the  trusts, 

renorted  last  vear  i  firms;  and  Canadian  firms  rela- 1  investments  and  other  capital  viith  These  sponsors  say  that  they  can 

Deducting  operating  expenses  of ,  ted  to  outside  companies  by  the  use  i  the  exception  of  private  capital  In  understand  easily  how  the  discounts 
$10  891  there  remained  earnings  of  !<^t  patents  and  trade  marks.  I  domestic  enterprises  such  as  homes  could  continue  to  exist  for  nine  | 

$115,172  available  for  bond  interest!  F.  S.  Branches.  land  farms.  i ' 

of  $52..553.  which  is  equivalent  to  j  Of  the  United  States  branches  In  I  Of  this  sum  it  Is  estimated  that  65  fha<  shiwk  the  I 

times  bond  interest  and  discount  i  Canada,  although  they  were  listed  as  per  cent,  or  111,500,000.000  Is  owned  PUt  <nat  they  are  a  bit  puzzlea  at  i 

charges.  After  deducting  bond  in-  j  American  controlled,  many  w-ere  not  In  Canada:  20  per  cent  or  $3,500,000  -  1  the  failure  of  the  gap  to  close  after  ; 


road  Stocks  and  in  Many 
Leading  Industrial  Issues —  | 
Supply  «uid  Demand  Rules  I 

New  York  — The  manner  in  which  I 


Deducting  operating  expenses  of 
$10,891,  there  remained  earnings  of 
$115,172  available  for  bond  interest 
of  $52..553.  which  is  equivalent  to  2 ‘A 


Is  somewhat  of  an  enigma  to  the  j 


These  twins  are  so  ne^ly  alike  at  times  that  it’s  hard  to  tell 
them  apart.  This  is  no  time  to  get  them  mixed.  We  will 
arrange  and  tabulate  the  economy-producing  facts  and  figures 
of  your  business  by  the  punch  card  method  and  prove  the 
economy  of  our  service. 

Our  man  will  briefly  outline  our  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you;  no  charge. 

Recording  and  Statistical  Corporation  Limited 


MONTREAL;  407  McGiU  Street 


TORONTO;  137  Wellington  Street  West. 


NEW  YORK 


raiI,AXIEL,PHIA 


charges.  After  deducting  bond  in- j  American  controlled,  many  were  not  in  Canada:  2i*  per  cent  or  sd.aw.ui'ir  -  .uc  ianuic  ui  nrp  a  rufip  niinnAnT  L.. 

terest  net  Income  remained  of  $62.-  entirely  controlled  by  United  States  900.  in  the  United  States:  13  per  cent  S  SlIPPflRT  /vOpIU  ttXpanSlOn  OtlOWn  OV 

618  available  for  preferred  dividends  |  capital.  Many  were  but  90  per  cent,  or  $2,200,000,000  in  Great  Britain,  more  general  and  frequent  Uifllijk/  UUI  I  vlil  j  _  _  -  ^  X^T  f  -  f 

for  the  period  of  $46,172,  leaving  others  as  low  as  50  per  cent  con-  and  less  than  2  per  cent  in  other  publications  Tlir  DlIIDAftnC  M  •tL  •  1/1  iCT  X^QDltOL  Vw  BCLlttl 

$16,438  carried  to  surplus  for  the  trolled,  the  remainder  of  the  com-  foreign  countries.  ^  I  HK  KAIlKIIAUN  .a .  a  rr 

half-year.  The  preferred  dividend  !  mon  stock  being  owned  largely  by  I  If  the  basis  of  our  total  national  know  from  tirne  to  time  exactl>  what  I  llli  Moritim*  Burenm  The  Financial  Time* 

was  earned  nearly  1.4  times  for  the  Canad^lans.  The  total  |  ^  ®  n  r.  - ^  Charlottetown.  P.E.I.— Discussing  Prince  Edward  Island  is  seeing  th( 

period  and  on  an  annual  basis  indi- .  among  the  plants  other  than  |  mately  $30.(K)0.00f)  000,  British  and  |  Recent  Regulations  Favorable  to  the  fact  that  the  province  of  Prince  depression  through  in  a  good  eondi 

cated  earnings  of  about  3%  are  not  Incorporated  abroad,  all  of  I  foreim  ii^estments  in  Canada  .  ,  ,  ,  .  .  break-  Rail  Transportation  Com-  Edward  Island  leads  the  Marltimes  tion.  One  may  read  in  it  al!  th< 

shown  on  the  common  stock.  Com-  which  are  ent  rely  foreign  owned.,  $6,900,000,000,  or  less  than  -0  per :  tnat  a  ^ust  rtock  with  a  net  break  P  matter  of  ner  canita  wealth,  benefits  that  flow  from  the  nronei 


Charlottetown, 


Maritime  Burena  The  Financial  TImea 

P.E.I. — Discussing!  Prince  Edward  Island  is  seeing  the 


parative  profit  and  loss  accounts  fol- i  ^as  $1,541.355  000.  Of  fhls»  Canada  i  it  must  be  remembered  also,  the  ,  uP  value  of  $20  is  selling  at  $13  or 

iQ.^; _  ;  holds  18  per  cent',  or  $277,440,000.  i  report  points  out.  that  Canadians  ,  *15.  as  in  the  case  in  the  great  ma- 

6  month.  « month,  i  Canadians  hold  a  smaller  percent- |  have  the  sum  of  approximately  $1,- ;  Icrity  of  trust-s — is  virtually  a  dls- 


Intereit  Earned 


Groa^  Income 
Gener^  Expeceet 


lot.  and  Discount. 


Ket  Income 
Pref.  Dividends 


Furplui 

Previous  Surplus . 


.\ug.  81st.  Aug.  Sl.t,  age  of  stock  in  British  branch  com- '  750,000.000  Invested  abroad. 

1?31  1930  _ _ _ _ _ 

41:^  SURPLUS  POSITION  IFRUIT  GROWERS 
ziidi  OF  WESTERN  GRAIN’  IN  N.S.  BENEFIT 
IS  STRENGTHENED  BY  FINANCE  CO. 


up  value  of  $20  is  celling  at  $13  or  paniea  the  matter  of  per  capita  wealth,  benefits  that  flow  from  the  proper 

$15.  as  In  the  case  in  the  great  ma-  ^  Dominion  Bureau  cultivation  of  the  soil  by  people 

Jority  of  trusta-ls  virtually  a  dls-  n>w  York -Whatever  the  final  out-  S‘®“®tics  The  Guardian  publish-  who  do  not  mind  work, 

count  of  the  management  of  the  \\  nate\  er  tne  iinai  out  j,ere.  notes  that  the  steady  in-  As  to  crops  here  are  the  leaders, 

trust.  The  sponsors  recall  that  in  ’’7  <be  fight  between  highway  crease  in  the  per  capita  wealth  of  acreage  being  quoted;  Wheat.  20.- 

the  palmv  davs  of  1928  and  1929  this  carriers  and  railroads,  there  is  in-  Prince  Edward  Inland  indicated  by  291;  barley,  3,732;  oats,  149,059;  rye, 

trust  management  was  selling  at  a  creasing  evidence  of  states’  efforts  tbe  fact  that  in  1921  the  per  capita  4  5;  mixed  grains,  21,.  03;  hay, 


I  large  premium,  so  that  trusts’  shares  reduce  this  competition  ^  234,763  asd  potatoes  54.272. 

w-ith  net  asset  values  of  $20  were  i  au-  $1.'59  and  in  1929  /-•  .  rv*  ‘J  j 

selling  at  $35  to  $40  and  thev  have  refusing  the  Cleveland.  Akron  $1,905.  The  corresponding  figures  Gypsum  CuU  Dividend 
reached  the  conclusion  that  the  man-  &  Chicago  Motor  Lines  permission  f®^:^’?7»Scotta  are;  1921  $1,437;  j  Tpritw  Ppr  Annum 

agement  factor  alwavs  will  be  a  vital  to  do  busines.s  on  one  of  -the  state'  Annum 

plPToent  in  PRtabli.<;bing  thP  market  _  =  -  . . I Brunswick  1,919,  $1,541;  1928, 


(x)  Subject  to  income  .  ! 

The  company  has  continued  its| 
policy  of  maintaining  a  strong  liquid  | 
position.  Current  assets,  consisting  | 
principally  of  cash  and  call  loans,! 
total  $282,471,  against  current  liabl- 1 
lities  of  $42,645,  which  consist  chief- 1 
ly  of  bond  interest  accrued  but  not ! 


Increased  During  Year  From  New  Organization  Ready  to  Fin- 
$199,537  to  $263,372 —  anoe  Annapolis  Valley 

Dividends  Discontinued  Producers 


element  in  establishing  the  market  I  the- Ohio  Public  Utilities.' conserve  the  cash  position  of 

f.or  these  stocks-  that  when  there  jg  “'enways.  tne  unio  rupiic  Ltiiiiies.j  ii  g,;  j929,  $1,879.  From  these  the  company  the  directors  of  Gyp- 

a  boom,  management  will  be  at  a  ^bat  “it  must  rec-  figures  The  Guardian  points  out  it  sum.  Lime  and  Alabastine  have  re- 

premiuni,  and  that  when  there  is  a  I  ognize  the  losses  that  are  facing  is  shown  that  whilst  the  wealth  of  duced  the  quarterly  dividend  due 


depression,  it  will  be  at  a  disco-unt.  the  established  rails  and  express  its  | 
These  executives,  however,  can  feeling  that  the  heavier  freight,  j 
point  to  the  condition  of  the  market  *•  ,  i  i  *1,  i  i  I 


the  other  two  Maritime  Provinces  October  5th  next,  from  20  to  TO 
increased  some  15  per  cent.  In  eight  cents.  This  is  equivalent  to  40  cents 


point  to  the  condition  of  the  mar’xet  V  ,  “  years  the  per  capita  wealth  in  per  annum,  and  is  a  reduction  from 

for  stocks  of  many  other  varieties.  Particularly  in  the  longer  hauls  Prince  Edward  Island,  for  the  same  the  80  cents  per  share  basis  which 


APPOINT  NEW  OFFICERS  ELIMINATE  DIFFICULTIES  They  note  that  in  ‘several  Instances  DJ^her  diverted  from  period.  Increased  40  per  cent.  The  has  been  paid  since  January  2nd. 

_  1  _  .railroad  stocks  are  selling  at  Eub-K®®  rails.  Lacking  authority  to  Guardian  sees  in  this,  coupled  with  1931,  on  which  date  the  dividend 


1  Wimupeg  Bureau  The  Financial  Ttuiefl  Marttlme  Bureau  The  Financial  Ttmea  etantial  discounts  from  appraised  1  P®®®  Upon  the  question  of  con\en-]an  increase  in  population  in  Char-  was  reduced  from  $1.50  per  annum. 
It  not'  ■^'Innlpeg.  —  A  gain  in  surplus  is'  Halifax.  N.S.— Announcement  has  I  values  of  their  tangible  properties  as  for  interstate  lottetown  and  other  provincial  cen-  It  is  understood  that  the  company 

npany  reported  by  the  Western  Grain  Com- ;  been  made  that  the  United  Fruit ;  established  by  so  conservative  an  I  Vh?  tree,  a  most  promising  augury.  continues  in  strong  liquid  position 

short- 'P®ny  ^be  vear  ending  Julv,  1931.  i  Growers  Finance  Company  Is  now '  organization  as  the  Interstate  Com-  request  Incidentally  the  figures  of  the  and  that  it  has  no  bank  loans.  This 

snort-  _ C  O  r  U  UV  V  ,  _ _ *i,..,.'on  the  ground  that  the  highway  IniRiirean  show*  that  of  Prince  Fd-  further  dividend  reduction  wna  not 


the  and  that  it  has  no  bank  loans.  This 


mentary  liquid  reserve  The  com- 1  including  maintenance  and  j  from  Valley  fruit  growers  who  are 


TiflTiv  Drt  iiD d AT wfi tin p  cTiTnmif-  fcp&irs  sho^'n  3t  $340,241.  From  i  in  nc^d  of  funds.  Thus  hRS  corns .  msnt.  Th©  s3itis  is  true  3lso»  thsj  !  i*  i**  •  ^  a  t  .ji  '  '  —  — ' " 

ments  and  no  bank  loans.  i  profit  the  company  paid  bond  into  actual  being  the  body  r6com-|hold,  in  the  case  of  great  industrial;!*®  Service  ommission  of  Indiana  presenting  an  Increase  of  some  ten  |  erably  less  and  it  is  known  that  the 

No  4Iaior  Chanees  I  Interest  totalling  $177,830.  leaving  a  ,  mended  bv  the  Commission  which,  a  companies  and  public  utility  systems , the  application  of  the  per  cent,  in  the  past  decade.  i  business  of  tie  company  has  been 


regard  as  a  "discount  for  manage- 1 already  overcrowded  ward  Island's  1.000.000  acres  there  I  unexpected  as  building  construction 
ment.  The  same  is  true  also  thev  i  more  emphatic  was  the  Pub-  ig  a  total  of  493,000  under  crop  re- |  throughout  Canada  has  been  consid- 


*10  J»iajOr  inangeSa  uraviu®  .Z  ,  uicuucu  1>>  mr  a  T-Vraktf.  i?-  Hftiik  TranesfAr  Cft  tft  ATI-  I 

The  president.  W.  C  Pltfield.  in  his  was  transferred  to  |  year  or  so  ago.  made  an  extensive ,  throughout  the  country,  in  so  far  as  aq  a  common"  carrier  of 

report  remarks  that  no  malor  amount  of  $162,411,  j  study  of  the  fruit  industry  in  the,  their  properties  and  tangible 

changes  have  taken  place  in  the  dis-  Haianc»  . .v.  . . . ,  - - -  ..ei,  i.o„=  ,„»v  kc  freight  between  winctiester  and. 


The  balance  sheet  has  been  pre-  |  province,  under  the  direction  of  thei  such  as  cash  and  bank  loans  may  be 


Canadians  in  general,  who  do  not  j  on  a  reduced  basis  this  year  in  con- 
bother  to  go  into  figures,  may  real- 1  sequence.  Economies  in  operations, 
ize,  perhaps  with  surprise,  that  it  is  stated,  have  been  effected  and 


tribution  of  the  company’s  invest- .  P®®®'!  this  year  to  Include  the  com-  Pro\'incial  Government 


ment  portfolio  during  the  past  six  I  subsidiary,  the 

months,  though  some  small  increase  i ‘.tual  Grain  company 


The  commission  was  appointed  fol- 1  mon  stock 


broken-down  to  anplv  to  their  com-  *’®”'tland,  Ind..  in  competition  with  prince  Edward  Island  holds  the  po-  the  efficiency  of  the  company’s 

'  tViA  PAnnec-lv'anta  PaiIrftaH  Tt  eaiHN.4a4^.a  ^^m4.  j 


In  the  percentage  of  senior  securi- ! 


ties  held  with  a  corresponding  de- '  9u.xrterly  Preference  dividend 
.ii„»  in  nnn,n,nn  tn  K- nn».  amounting  to  $9 ,  .500  and  .ID  addi 


iituai  Grain  company.  j  lowing  the  revelation  of  discouraging 

■After  making  provision  for  three  i  conditions  among  the  growers  due  to 


Question  of  Snpplv  and  Demand, 


ror  inree  conditions  among  the  growers  due  to|  The  whole  question,  they  have  con-  ^  ‘  ,  roints 
dividends  !  many  causes  and  the  report  which  it  eluded,  resolves  it-self  in*o  one  of 


dine  in  common  stocks  is  to  be  not- 
.  ed,  the  comparative  figures  being  as 
follows : — 

Aug  31,  Feb  28. 
1931  1931 

CoTirmofl  etocks  ..  ..48  1®?,  49 

Preferred  etocke  ..  ..13  9%  15.7% 

Bonds . ..39  0%  29  p%. 

Cash,  and  C.ill  Loans  ..  9<-„  5 


tional  assessment  of  the  Dominion  j  nature  embodying  a  variety  of  rec 
income  tax  department  for  the  ommendations  as  to  packing,  spray 
year  1929  of  $1,076,  the  amount  of  jjjg_  selection,  financing,  etc. 


brought  in  was  of  a  most  sweeping  supply  and  demand,  with  underlying 
nature  embodying  a  variety  of  rec- 1  value  actually  of  little  importance. 


the  Pennsylvania  Railroad  It  said  sition  of  Canada’s  most  predomin-  plants  have  been  maintained 

that  railroad  service  was  sufficient  ating  agricultural  province  as  some  - 

for  transportation  needs  between  go  per  cent,  of  the  population  Isen-  REVIVAL  Df  PLACER  MUfDfG, 
the  two  point.®.  Then  it  added,  "It  gaged  in  cultivation  the  production  Vancouver. — There  has  been  a  re- 
is  evident  that  jn  this  case,  the  ap-  j  of  which,  if  one  may  roughly  take  vlval  of  activitv  in  placer  mining  in 
plicant  and  the  railroad,  operating  i  an  average  year  is  around  $20,000,-  British  Columbia  lately  and  pros- 


the  credit  of  surplus  account 


xlVc  1  territory,  cannot  both  o.90  and  upon  this  vast  agricultural  pecting  continues  active  throughout 

TicL  f  vla  In’  community  as  a  whole  endeavor  of  Canada’s  smaller  prov-  the  likely  sections.  In  the  Lardeaii 

vottmonV  ♦riictc  an/4^‘tho  =nraiio,4  hcttcr  Served  by  the  railroad,  mces  depends  everything  else  in  River  a  tractor  and  dredge  is  work- 


g.  selection,  financing,  etc.  |  they  say,  in  the  cases  of  fixed  In- 

The  Government  has  named  the  i  vestment  trusts  and  the  so-called 


49  8%  11931  was  increased  during  the  year  I  Trust  Comnanv  a«  trustee  on h  ♦rusts  Jhiru  i-suo  stnnk  ^ trucks  pay  no  taxes  in  com-  “The  Island.’’  'WTillst.  to-day,  agri-  ingalongthegravelbedforgoldde- 

»^2:!from  $199,537  to  $263,372.^  /  "  1  iind^  th^  whTh"^^^^^^  4=  ’  prison  with  railroads’’ _ ‘cultural  prices  are  low  nevertheless  posits. _ _ 

0  0%  i  In  annual  state-  .Co-Operative  Fruit  Growers’  Finance!  shares,  it  has  been  noted,  always  sell  “  ^  ^  “ 

no  nri. ,  ^  Spencer  said  Company,  the  prime  purpose  of  which  at  or  close  to  the  underlying  market  < 


CONSIDER  yOUR  HEATING  PROBLEM  NOW/ 


proximately  32<^ 


depression  win  eradually  diminish  ,  in  ~  operating  expenses  and  the  in- i  ^  £.’  eecretarv  |  The  result,  as  trust  executive?  find  i 

■n  severity  and  that  prices  of  secu- 1  creased  volume  of  erain  had  been  i  .  tepresentatives  of  the  jit  well  displayed  in  the  action  of' 

rities  and  romrondities  win  ultimate- '  handled  at  much  !e.=.s  cost  than  in  1 Leonard,  j  their  shares,  is  that,  v.'hile  usually 
ly  read,iust  themselves  to  a  saner  i  the  previous  vear  j  Clarence.  Eugene  Morse.  Bridge-  the  market  value  will  assume  the  i 

level  than  that  prevailing  at  the  pres- ,  The  directors  recordM  wHh  rogret  !  ^  ®  Bishop.  Kentville,  same  trends  ar  the  underlying  trend  1 

ent  time.  i  the  resignation  of  dI  c  MacLachlan  Hi®  United  Fruit  Com- 1  of  the  corporation's  activities  or  of  j 

“Your  directors  feel  that  the  secu- i  as  genera!  manager  of  the  company.  ]  Schaffner,  Lawrence- j  the  trusts  asset  value  over  a  pro  ! 

rities  held  by  your  company  are  well  I  he  having  resigned  to  accept  the  :  I'  ^  Oulton,  Windsor,  ap- j  tracted  period,  the  actual  move-; 

chosen  and  will  he  amongst  the  first ,  position  of  genera!  manager  of  the  I'’’’®*®®-®  Nova  Scotia  Fruit  Grow-:  ments  in  either  direction  in  m.arket  ' 

to  respond  to  any  improvem.ent  in  '  Maple  Leaf  Milling  company,  j^im- I  ®®'' H  -  L.  Nichol,  Ayles- j  valuation  are  much  more  precipi- : 
•'vorld  trade  and  any  return  of  gen- 1  ited  A  Reid  has  been  appointed  I  appointee  of  the  independent  I  tous  [ 

era!  confidence”  l  general  m.anager  in  place  of  Mr.  j companies,  and  ,L  A.  Walker,  j  Stocks,  in  other  words,  go  up  much  ' 

MacLachlan  and  C.  I.  Hal!  ha.s  been  j  ^  ®  Biden,  Halifax,  j  m.ore  sharply  than  the  earning  pow- ; 

. I  appointed  assistant  general  man- 1  ^  .  R'-®®-  ®  anso,  appointees  of  |  er  or  value  of  the  corporate  capita!  ! 

. . ■■  ager.  During  the  year'w.  J.  T.  Kerr  j  ^*’®  Trust  Company,  trustees  j  underlying  them,  even  though  they 

i  <.'>'♦  .3  was  elected  a  m.em.ber  of  the  board  I -®’'  *“®  United  Fruit  Growers  Fin- j  may  start  later  on  such  a  trend  1 


IXGLIS 

SUPREME 

HEATING  BOILERS 


facing  Ocean. 
ajtcOjBoard w'alk. 


H 


POWER  CORP.  GETS 
REGINA  FRANCHISE 


AT-LA.N.T.I.C  CIT.V 

LOW  RATES  and  a  NEW 
IDEA  -  To  awalce  on  a 
delightful  day,  slip  into 
your  beach  things  (your  own 
room  is  your  bath  house) 
end  straight  away  to  the 
sunny  sands  and  temptino 

surf.  Then  THE  PATIO 
with  its  tables,  gay  parasols, 
flowers  and  green  lawn 


of  directors.  ance  Companv  A  loan  committee  i  and  thev  eo  down  much  more  sharp- 

- — —  I been  named  |  ly  than  th®  earning  power  or  under. 

>  Firh/\lirtrf1 '  ♦haf ’“•ith  financial  j  lying  value  The  reason  is  that 

'  |^||mXIN||l4  M  |Z|cfl^U|U  ttiachinery  thus  provided  many  of  the  I  when  it  becomes  known  or  genera!- 
vUllililULl/  UllVff  III  difficulties  which  have  besot  the ;  ly  believed  that  a  stock  is  good,  the 
I  A  1  P  those  engaged  in  the  fruit  |  public  flocks  to  buy  it  in  such  vol- 

I  A|||||e  I  ||||U  IIh  |-||\  industry  will  have  been  removed  and  ume  that  it  soars  to  prices  that  are 
ril/Ul  llVlI  VI  UfiU.that  the  future  shall  see  a  vast  im-  found  to  reflect  the  new  demand 

I  -  I  provement  al!  along  the  line.  more  than  they  do  the  underlying 

’  B.  C  Electric  Engineers  Report  ' -  '’alue  When  word  gets  around  that 

Advance  in  Heating  PQWER  CORP  GETS 

;  Processes  wnajaa  was*  •  uuai,/ 

I  -  DCr'IMA  Id  D  A  MPIIICI?  I  conclusion  has 

Vancotrrer  Boreau  The  Financia!  TImea  1\1jU11i/b  lIl/lllLlllulj  i  reached  in  SOme  circles  that 

Vancouver.  —  Continued  increase  |  the  actual  relation  of  underlying 

in  the  adoption  of  gas  for  heating  r'f«j|a|.;|  Arlnrita  Perinnexul  Ab**  i  value,  particularly 

.  LcOuneil  Adopts  rroposed  Agree> '  among  investment  trusts,  is  one  of  • 
purposes  m  the  city  oM  ancouver  Is  ^  ^  ^  ^  ;  leverage  At  times  like  the  pres- 1 

reported  by  the  gas  department  of  p  ^  '  ent,  numerous  stocks  are  selling  con- : 

the  B  C.  Electric  Power  and  Gas  I  '-‘‘r  siderably  below  their  inherent  worth ' 

company.  So  far  the  year  1931  has  |  -  or  net  asset  values  However,  when  ' 

seen  the  installation  of  gas  heating  i  Regina  —  The  proposed  natural  this  inherent  worth,  as  exemplified  i 
systems  in  such  places  as  the  Cana-  ,  ^as  franchise  between  the  Power  {  by  earning  power,  or  the  value  of ! 
dian  National  Railway  dock,  the  new  ;  Corporation  of  Canada,  and  the  city  •  net  assets  begins' to  pick  up.  this' 
Forum  on  the  grounds  of  the  Canada  Mas  adopted  in  principle  by  the  city  j  fact  will  act  as  a  lever  under  the  I 
Pacific  Exhibition,  and  the  number  '  fathers  at  a  special  meeting  here  price  of  the  stock  in  the  open  market 
of  churches  which  are  gas  heated  jWith  the  inclusion  of  a  blanket  sec-  Thus  the  market  value  will  be  lifted 
has  bee.n  augmented  by  the  addition  j  tion  w’hich  sets  out  the  details  of  frr!.m  „  point  below  the  inher-ent  or 
of  the  First  Baptist  church.  the  capital  investment  of  the  com-!  net  asset  value  and  quicklv  carried 

According  to  gas  heating  engineers  pany.  ,  .  .  „  a  Point  substantiallv  above,  going 

of  thp  B  r  Electric  company,  wide-  This  new  section,  suggested  by  W,  |  several  points  higher  with  each  in- 
spread  attention  Is  being  drawn  to  H  AtcLaws,  solicitor  for  the  Powmr  i  creased  dollar  of  earnings,  in  the 


M  , 

m~u$  }  j 


the  principle  of  air  conditioning,  Corporation  was  provocative  of|,.ggp  corporation  or  of  net 

which  repre.sents  the  greatest  ad  acrimonious  dlsrussion  finally  pass-  assets  in  the  rase  of 'the  trust 
v.inre  in  mndern  heating  Furnaces  ing  on  a  7  4  v-ote  TrusVleaders  expect  this  will  occur 

using  eas  are  now  manufactured  and  |  Passage  of  the  clauses  dealing  with  stocks  when  business  start- 

tailed  capital  expense  has  been  j^g  rtrides 


being  used  by  I’ancouver  residences  |  detailed  capital  expense  has  been  Mg  strides 

and  buildings  generallv.  that  clean,  ;  consistentiy  opposed  by  the  same  ‘  _  ’ _ 

circulate,  beat,  and  butnidify  the  air  |  group  of  four.  Mayor  James  Balfour,  ranarlia*  r,— 

and  thus  render  a  complete  winter  '  Aldermen  T.  r  Malone,  M  J  Told-  4.ai1iier»  8.q>en8 


JVew  Standards 
of  Heating 

EFFICIENCY 

ECONOMY 

and 

SATISFACTION 

—  self  contained  units,  ready  to  go 
to  work* 

—  require  but  a  small  amount  of 
space. 

—  built  for  low  pressure  steam  or 
hot  water. 

—adaptable  for  stokers  or  oil 
firing. 

—  built  by  Inglis  to  give  years  and 
years  of  beating  efficiency,  eco¬ 
nomy,  satisfaction. 

—  backed  by  75  years  of  experi¬ 
ence  and  the  Inglis  reputation 
for  skilled  workmanship. 

Our  Engineering  Department  will 
gladly  advise  you  on  all  heating  pro» 
blems  without  obligation. 


lere  you  may  dine  in  your  .  i  uir  conditioning  scrvicp.  that  is,  they  |  well  and  G.  Menzies,  forming  the,  per- 


New  Vancouver  Soup  Plant! 


bathing  togi.  Delicious 
food  For  which  The  Seaside 
is  famous. 

All  th  is  and  more  at  a 
rcele  of  RATES  in  keeping 
with  those  unusually  low 
prices  established  last  winter 

Hby  This  Distinctive 
Hotel. 


completely  condition  the  air  when  |  sonnel  - 

the  temperature  and  humidity  is  he- |  The  franchise  now  goes  to  a  com-  Toronto. -  -f'anadian  fanners  I  im 
low  the  zone  of  human  comfort,  Re-  imittee  of  three.  Mayor  Balfour,  Aid-  ited  has  opened  its  new  Aylmer 
search  has  brought  summer  aid  con- |  ermen  f  Dixon  and  P  I,  Hyde  for  Soup  plant  at  Vancouver.  Thi:-. 
difioning  with  gas  to  the  practical  j  review  and  .signature  by  the.  Power  p)ant  will  oupply  British  foiiimbia 
stage.  It  ts  expected  that  before  !  forporation  officials,  before  return  ^^d  Alberta  Eastern  fanada.  Mani 
1932  arrangements  will  have  been!  to  council.  toba  and  Saskatchewan  are  supplied 

made  for  m.anufacturing  and  placing  In  the  meantime  fitv  Policitor  G  hv  t,he  company's  plant  at  rumcoe. 
on  the  market  equipment  for  inter- 1  Fraser  Stewart  will  fake  a  ropy  to  ont 

preting  these  processes.  |  Calgary  and  discuss  the  phraseology  This  is  an  important  development 


stage.  It  ts  expected  that  before  !  forporation  officials,  before  return 
I  1932  arrangements  will  have  been!  to  council. 

!  made  for  m.anufacturing  and  placing  ,  In  the  meantime  fitv  Policitor  G 


preting  these  processes 


This  is  an  important  development 


There  is  no  more  important  new  with  the  city  solicitor  there  and  on  L,n  th-  part  of  the  company,  repre- 


!  use  for  gas  than  that  of  building  expert  accountant 

!  cooling  and  summer  air  conditioning  - - 

^  the  B.  C  Electric  engineers  say 
Gas  heat  energy  is  adaptable  to  heat-  The  Financial 


The  Financial  Times  reaches 


senfing  as  it  does  a  forward  step  in 
localizing  production  and  manufac¬ 
ture  of  soups.  Canadian  fanners 
Limited  has  built  up  a  big  trade  in 


^John  InSflis 

COMPANY”uMITED 


14  Strachan  Avenue  .  .  Toronto 


ing  absorption  materials  dir^Hy  and  I  class  of  i^ople  who  |  soups  in  Canada,  handling"  overtop. 


618  Castle  Building  .  .  Montreal 


I  IB  capable  of  a  cooling  amd  dehvimid- 
i  ifylng  cycle. 


and  able  to  buy  investment  securi¬ 
ties. 


of  the  total  consumption 
country 


JUST  AS  you  WOULD  HAVE  IT 


A  Trust  Company  as  Executor,  or 
Co-Executor,  means  absolute  protec¬ 
tion  for  those  you  wish  to  protect. 
Constant  administration  of  Estates 
and  Trusts  fits  us  to  adequately  and 
efficiently  carry  out  your  wishes 
ddvantaseously  and  economically. 


MONTREALJRUST  COMPANV 

511  Place  d’Armes,  Montreal 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  25,  1931 


OPERATING  INCOME  a 

INTERNATL  POWER 

IS  SHOWN  STEADY  I  W.  C.  Franz,  who  has  been  elect- 1  controlled  bv  Ahltlhi  1 


at  $878,763  Com- 1  Corporation.  Ltd.,  and  its  subsi- 
riL.  *QoJi  can  '  diary  Lake  Superior  forporation  to 


aft  HEftBERT  s.  HOLT 

President 


f.  G.  DONALDSON 
Gcncrel  Menejer 


A.  J.  BROWN,  K.C 
Viee-Bres'deni 


Desirability  Of  Restoring 
Silver  To  Pre-War  Status 


By  FRANCIS  H.  BROWNFLL, 


Chairman  of  Board  of  Dlrcrtoro  of  American  Smelting  and  Reftninar  Com-  previous  year. 


I  Net  For  Year  at  $878,763  Com- 1 
I  pares  With  $884,667 
in  1929 

1  COMPLETES  EXPANSION 

I  Report  States  That  Ample  Pro- 
I  vision  Has  Been  Made  For  In- 
'  creased  Consumption  Reason- 1 
!  ably  to  Be  Expected 

International  Power  and  stibsi- 
diary  companies  show  operating  in¬ 
comes  at  a  steady  level,  according 
to  the  fifth  annual  report  for  the 
year  ended  December  31,  1930.  Gross 
earnings  of  the  subsidiaries  increas- 
I  ed  $107,306.  The  holding  company's 
income  for  the  year  also  increased, 
being  $1,000,083  as  against  $062,200, 
but  as  miscellaneous  expenses  and 
interest  were  considerably  higher 
than  for  1020  the  net  income  avail¬ 
able  for  debenture  interest  and  pre¬ 
ferred  dividends  was  fractionally 
lower.  Surplus  after  all  charges 
was  $3,763,  as  against  $40,870  for  the 


j  W.  C.  Franz,  who  has  been  elect-  controlled  by  Abitlbi  Power  and 
;  ed  president  of  Algoma  Con.solidat-  Paper  Company. 


pany,  in  an  addreas  before  the  American  Bar  Aaaoclation. 


Comparative  profit  and  loss  figures 


What  will  be  the  results  if  gov-  as  well  as  hundreds  of  thousands  of  of  the  holding  company  together 
mments  continue  the  nolicv  of  re-  miles  of  motor  roads.  with  condensed  figures  of  the  con- 


emments  continue  the  policy  of  re-  miles  of  motor  roads.  with  condensed  figur 

ducing  as  rapidly  as  possible  the  ,  “^irthermore,  more  active  trade  solidated  stateme^nt  fc 

amount  of  silver  used  for  colnaee  influx  of  large  '$ 

amount  or  silver  used  for  coinage  amounts  of  foreign  capital  for  many  ‘Div.  A  int.  i.nsn.nss 

purposes  and  selling  that  previous-  years  would  necessitate  a  much  ^  220,320 

ly  used?  I  shall  briefly  point  out  greater  supply  of  silver  currency,  n,  income  S7S,7B.3 

and  by  raising  the  price  of  silver  Deb.  Int.  sisioob 

fl)  Approximately  75%  of  the  would  enhance  the  value  of  China’s  '  ses 

silver  produced  each  year  is  still  Present  immense  stock  of  silver  uiv.  beoioob 

used  for  coinage  or  monetary  pur-  taels.  In  this  way  there  would  be  ere-  ^ - — 

poses,  and  only  25%  or  thereabouts  ated  a  renewed  spirit  of  confidence 

is  used  in  the  arts.  In  the  case  of  in  China  and  her  obligations  could  "“''P 

gold,  abopt  one-third  is  used  in  the  be  met  with  much  greater  ease  than  p.  *  i,.  Furp.  24.3.47.3 

arts  and  about  two-thirds  for  mon-  is  now  possible  with  the  price  of  * — From  controiipd 

etary  purposes.  Proportionately,  sil-  silver  and  the  value  of  the  tael  at  miscellaneous  income. 

ver  is  more  pre-eminently  a  mon-  the  present  abnormally  and  disas-  19 

etary  metal,  even  to-day,  than  is  trously  low  levels.”  Gross  earn . $4.5] 

The  fall  in  the  price  of  silver  has  . I'l'. 

If  silver  is  entirely  abandoned  for  not  seriously  affected  internal  con-  Nrt  earn . $2.1: 


13.30 

1020 

1028 

$ 

$ 

$ 

•Dlv. 

A  Int.  1 

.090,083 

962,200 

800,471 

Miac. 

E.  &  I. 

220,320 

77,632 

36,068 

N.  income 

878,763 

884,667 

784.40.? 

Deb. 

Int. 

315.000 

283.707 

in.T.ooo 

Balance 

563,763 

600,870 

569.40.? 

1st.  pref.  div. 

560,000 

560,000 

500.489 

R.  for  year 

3.763 

40.R70 

68.914 

Prev. 

Rurp. 

230.710 

198.840 

129.926 

P.  * 

I/.  Furp. 

243.4  73 

2:19.710 

198.840 

• _ 

From  controlled 

compan 

irs  and 

will  be  based  entirely  upon  its  uses  zones  immediately  affected  by  war  other  res.  . 

in  the  arts.  While  such  a  value  and  more  recently  by  floods.  The  *"  ^'’’’P 

might  continue  to  be  greater  than  Chinese  are  getting  along  without  income 

that  of  copper,  nickel  or  tin.  obvi-  foreign  imports.  The  country  is  be-  Mi.sc.  earn.  I.  P.  Co 

ously  75%  of  its  present  use  can-  coming  more  self-contained,  and  is  <net) . 

not  be  discontinued  without  reduc-  suming  its  status  of,  say,  one  hun- 

ing  its  value  more  or  less  propor-  dred  years  ago,  before  foreign  trade  Int,  A-  dlv.  paid  . . 

tionately.  It  is  now  sold  by  the  may  be  said  to  have  really  existed. 

ounce.  It  might  then  be  sold  by  the  The  fall  in  the  price  of  silver  has  Prpv  surp^*^'^’  ’ 

pound.  had  much  the  same  effect  as  a  100 


1030 

1020 

.$4,578,61  8 

$3,430,354 

.  2.450,653 

2.418,605 

.$2,1  27,065 

$2,020,650 

440.327 

411,142 

00.341 

116.723 

402.728 

400.019 

86,844 

90.000 

1.  33,628 

28.204 

$1,056,087 

$  974,482 

7.176 

54,41.5 

$1,063,273 

$1,028,807 

875.000 

843.708 

.  $  188,273 

$  185.099 

540.326X 

365.824 

I  diary  Lake  Superior  Corporation  to  Announcement  is  made  from  the 
succeed  Alexander  Taylor,  recently  head  office  of  the  Metropolitan  Life 
'  elected  president,  but  who.  for  rea-  Insurance  Company,  New  York. 

sons  of  health,  was  unahle  to  accept  that  Henry  E.  North,  third  vice- 
^  the  position,  has  long  been  recog-  president  and  general  manager  for 
,  nized  as  one  of  the  leading  practi-  Canada,  is  returning  to  New  York 

-  to  be  placed  in  charge  of  a  newly- 

1  created  division  where  he  will  di¬ 
rect  the  sales  promoting  and  field 
educational  work  of  the  entire  com¬ 
pany.  Harry  D.  Wright,  formerly 
superintendent  of  agencies  in  the 
Keystone  territory  of  the  company, 
j  is  coming  to  Canada  to  replace  Mr. 
North  as  third  vice-president  and 
general  manager  for  Canada. 

Mr.  North’s  promotion  is  regard¬ 
ed  as  logical  sequence  to  his 
outstanding  ability  and  the  conspic¬ 
uous  success  which  has  marked  his 
work  as  one  of  the  leaders  of  life 
insurance  in  the  Dominion.  It  Is 
Interesting  to  note  that  though  he 
is  in  his  early  forties  he  is  now  the 
I  sixth  ranking  officer  on  this  conti¬ 
nent  of  the  Metropolitan  Life  In¬ 
surance  Company.  Mr.  North’s  ap¬ 
pointment  dates  from  October  1st., 
but  he  does  not  expect  to  leave  Can¬ 
ada  until  November. 

Mr.  North  has  had  a  brilliant  ca- 
,  reer  in  life  insurance,  his  advance 
having  been  exceptionally  rapid. 

I  He  started  with  the  Metropolitan  as 

!  Ml  executives  in  the  steel  and  iron  an  agent  in  Brookl>-n.  -N.Y.,  in  1013 
industry  in  Canada.  and  was  quickly  promoted  to  as- 

Mr.  Franz  has,  for  a  number  of  sistant  district  manager  and  then 
years,  been  president  of  the  Algo-  district  manager.  In  1917  he  en- 
ma  Steel  Corporation.  His  associa¬ 
tion  with  this  group  of  companies 
extends  back  23  years.  Prior  to 
joining  Algoma  Steel  he  was  con¬ 
nected  with  Algoma  Central  Rail¬ 
way  and  enjoyed  considerable  pre¬ 
vious  experience  as  a  railway  man. 

1  Besides  becoming  president  of  Al- 
I  goma  Consolidated  Corporation  and 
Lake  Superior  Corporation.  Mr. 

Franz  will  c4Dntinue  as  president  of  I 
Algoma  Steel  Corporation.  ‘ 


Hugh  B.  Lyall,  who  has  been 
elected  a  director  of  the  Northern 
Trusts  Company,  filling  the  vacan¬ 
cy  on  the  hoard  occasioned  by  the 
death  of  James  .Mackay,  is  vice- : 
president  and  general  manager  and 
a  director  of  the  Manitoba  Bridge 
and  Iron  Works  Limited;  president  I 
and  general  manager  and  a  director 


RELIANCE  GRAIN  COMPANY 

- LIMITED - 

AND  CONSTITI  ENT  COMP.4NIES 


CONSOLIDATED  BAL.4NCE  SHEET 

as  at  July  31,  193.1 
ASSETS 

Currentii  AsaetP — 

C'.afth  in  hank,  in  offire  and  In  handp  of  paying  affenta  $  11,330.19 

Grain  and  Goal  per  Inventories,  leap  Stored  Grain  .  .  .  3,082,928.72 

AecountP  and  .Advanrep  Receivable .  3.38,579.39 

Accrued  Storage  on  Grain  Stored  .  .  ,  . .  53,102.89 


Stocks  and  Bonds  in  Industrial  and  other  Companies 
Farm  Property,  Mortgages  and  Agreements . 


Memberships  and  Shares — 

Grain  Fvchange  and  other  Trade  Associations 
Smith-Murphy  f^ompany  Inc. — 

2,499  shares  at  cost  . . . 

Properties  - 

Terminal  Site,  Buildings  and  Machinery, 

Line  Ele%’atnrs  and  Dwellings,  Furni¬ 
ture.  Fixtures  and  other  Equipment  ,  $4,034 
I<ess  Reserves  for  Depreciation .  48' 

Deferred  f'harges  — 

Rond  Discount  . . . $  Of 

Expenses  paid  in  advance . .  1^ 


3,487,941.19 
I  99,.301.25 
71,183.40 

$3,658,427.84 

148,000.02 

249,900.00 


$4,034,779.16 

483.272.58 


$  60,000.00 
15.555.00 


73,555.00 
57.681  ,.389.44 


(2)  China  until  recently  was  the  f®''  cent  duty  on  all  Imports.  It  is  •.* 

only  nation  of  Importance  exclu-  I*'®  internal,  jj — Adjuatpd.  ,  rnn'ndian  rArm 

sivelv  unon  a  silver  basis  Mexico  trade  of  China  that  has  been  seri-  ,  .v,  u  i  v  .  .  i  '  Canadian  comi 

siveiy  upon  a  silver  oasis,  iucxico  ,  Himiniohod  In  the  balance  sheet  property  val- ;  Bay  Company, 

has  practically  joined  China.  Silver  ously  diminished,  and  the  restora-  uation  increased  3i/;  million'- to  $30  -  ^  i  y 
still  continues  to  be  the  chief  ‘'on  of  the  price  of  silver  is  neces- 

money  in  use  in  many  nations,  J“crease  Amen-  jii’cs.sst  from  $2,045,066.  Total  Sir  William 


director  of  Tully  Ice  Machine  Com¬ 
pany  and  is  also  a  member  of  the 
Canadian  committee  of  the  Hudson’s 


I.IABII.ITTES 

Current  Liabilities — 

Bank  I/oans  and  Overdrafts  fSecuredl . 

Accounts  Payable,  Accrued  Expenses,  Freight,  etc., 

and  provision  for  Income  Taxes . . 

Bond  Interest  Accrued  . 

Smith-Murphy  <  Company  Inc  . . 


First  Mortgage  and  Collateral  Trust  Sinking 
Fund  Twenty  Year  tAold  Bonds — 


Issued — Series  “.A"  6%  maturing  Janu¬ 
ary  2,  19i8  $2,000,000.00 

Less  Amount  redeemed  through  Sinking 

Fund .  82,300.00 

Capital  Stocks  and  Surplus — 

6H^  f'.umulative  Preferred  Stock 

Authorized  30,000  shares  of  $100.00 
each  of  which  20,000  shares  are 

issued .  $2,000,000.00 

Oftmmon  Stock  and  Surplus- 

t !apit:il  Surplus  . $113,040. .33 

Revenue  Surplus,  per  state¬ 
ment  attached .  923,927.82 

Represented  by  100,000  shares  of  f*om- 
mon  Stock  without  nominal  nr  par 
value,  being  the  total  authorizeil  issue  1.338,968.37 


333,614.30 

9,141.00 

774,268.96 


Contingent  Liabilities  on 
Bills  Receivable  under  dis- 


- -  -  - - -  - ’Iron  onH  TT'iiv.nnAov^  I  $4,165,557  frOm  $2,945,066.  lOiai  vna.i-  i  ...  ...wv, 

nominally  upon  a  gold  basis,  such  p=^"  “"“  ^uropea°  ^aae  with  China.  $.37,482,066  compare  with  man  of  the  board  of  direrfors  of  the  return  in  1910,  he  was  made  man- 


■_ _  listed  in  the  American  Expedition¬ 

ary  Force,  and  served  for  two 
Sir  William  Stavert  elected  chair-  years  as  a  first  lieutenant.  On  his 


as  India  and  most  other  Asiatic  and  PT":®  $32,817,573  in  1920.  Among  the  lia-  Algoma  Consolidated  Corp.,  Ltd.,  aeer  at  Portland.  Me.,  and  later 

Central  and  South  American  coun-  tPf  financial  condition  bilities  funded  debt  is  about  ^4  of  a  and  of  the  Lake  Superior  Corp.,  is  manager  at  Boston.  In  1921  he 

tries.  It  is  probably  true  to-day  our  near  ncig^noor— .Mexico.  Mex-  higher  at  $12,005,373.  Cur-  promincntlv  known  in  hiisine.ss  and  |  was  promoted  to  superintendent  of 


C^uarantcc  to  Bank  on  ac- - -  ,  „ ,  .  - - 

count  of  certain  custo-  $7,681,389.44 

jners  against  their  pro-  "  ' 

perty  pledges. 

A  J  SIDNEY  T.  SMITH,  Director. 

Approved  on  behalf  of  the  Board,  v  ^  ^  Ml'RPHY,  Director 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 
We  have  examined  the  accounts  of  the  Reliance  drain  Company  Limited 
and  of  its  constituent  companies  for  the  year  ended  .July  31,  1931.  and  have 
obtained  all  the  infr -mation  and  explanations  we  have  rf^quired.  We  hereby 
certify  that,  in  our  opinion,  the  above  Consolidated  Balance  Shest  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  t^e  state  of  the  affairs  of 
the  Reliance  Grain  Company  Limited  and  its  constituent  companies  as  at 
,Tuly  31,  1931,  according  to  t^e  best,  of  our  information  and  the  explanations 
riven  to  us  and  as  shown  by  the  books  of  the  companies. 

WILLIAM  GRAY  *  CO. 

Winnipeg,  September  8,  1931.  Chartered  Accountants. 

CONSOLIDATED  REVENUE  SURPLl  S  AS  AT  JULY  31,  1931 
Profits  from  operations  and  investments  of 
constituent  and  wholly  owned  Canadian 
t  'ompanies  for  year  ended  July  31 . 19.31 ,  after 
deduction  of  expenses  hut  before  providing 
for  bond  interest,  depreciation  and  income 

taxes .  $306,114.11 

Deduct — Bond  Interest  . $116,122.00 

Provision  for  depreciation .  20.3,97.3.3.5 

Provision  for  income  taxes .  21,000.00 

-  341,093.35 

165,018.76 

DMdeada  on  6*4’%  Cumulative  Preferred  Stock 

for  year  to  May  31, 1931 .  130,000.00 


that  at  least  one-half  of  the  world’s  '  ,  '®/^®  producer  of  silver  aggregate  $6,889,393.  'finance,  is  a  director  and  has  been  agencies  and  came  to  Canada  in 

population  still  uses  silver  more  or  any  nation  m  'he  w-orld.  It  has  directors’  report  to  share-  vice-president  of  both  companies.  He  that  capacity  in  1925.  In  April, 

extensively  than  gold  for  monetary  *"®  ofjts  holders  reads  in  part:  I  has  been  associated  with  the  I-ake  1926,  he  was  elevated  to  assistant 

purposes,  and  has  been  greatly  dis-  inaustry  cut  in  two.  The  comparison  with  the  previous  Superior  group  for  many  years,  and  I  secretary.  In  1927  he  was  ap- 

turhed  and  seriously  affected  by  L  ^„®'l  year,  the  operating  results  showed  as  far  hack  as  1912  was  president ;  pointed  to  the  position  he  now  holds 

the  fall  in  the  price  of  the  metal.  T®'^°  satisfactory  improvement  consider-  of  Spanish  River  Pulp  and  Paper  |  as  third  vice-president  and  general 

Trade  with  China  has  especially  regained  the  high  road  of  stable  ^be  world-wide  unsettled  husi-  Mills  and  l>ake  Superior  Paper  |  manager  for  Canada,  to  succeed  the 
suffered.  H  ness  conditions,  which  had  the  effect  Company,  both  of  which  are  now  i  late  A.  F.  C.  Fiske. 

It  is  true  China  has  heen  contem-  frous  fall  in  the  nr*irp  nt  Bifvfr  temporarily  retarding  the  growth  — - — - -  ■ 

poraneously  torn  by  unstable  gov-  1  earnings.  During  the  year  fur- 


Balance  a,  at  Jul,  31, 1930.  , 

Roama  Sorplan  a,  at  JuIt  31, 19.31 . 


35,018.76 

890,909.06 


poraneously  torn  by  unstable  gov-  caused  such  monetary  chan,  that  .  earnings.  During  the  year  fur- 
ernment  conditions  and  frequent  Atpyico  in  Tnlv  last  ^ahaTirtnTip.i^ pf  *^®*'  and  efficiencies  in 

civil  war.  which  have  also  disturbed  JJrrto^emain  on  f  and  the  good 

trade.  But  it  takes  twice  the  ?cnt  ?o Tir  basi?  althS 

amount  of  silver  now, that  it  did  in  oreticallv  retaining  the  gold  ^peso  maintained.  The  policy 

1928  to  acquire  the  same  amoimt  of  -The  results  Jff  this  a^tioVwill  tend  2c 


Past-Present-Future 


No.  3 — The  Pulp  and  Paper  Stocks 


MADE  IN  CANADA 


gold  in  buying  lumber  from  Puget  ,  rpdiice  areatlv  our  nmmisintr  *'®P*dly  as  possible,  consistent 
Sound,  cotton  and  tobacco  from  the  trade  with  Mexico  for  thp^nmprpa^  with  the  cost  of  providing  service  in 
South,  or  the  products  of  the  in-  2211  different  territories  served,  has 


dustrial  North.  This  does  not  ne¬ 
cessarily  destroy  China’s  ability  to 


(4)  A  large  part  of  the  financial 


buy  imports  to  the  extent  of  her  ^nd  political  trouble  in  Central  and 
exports.  But  it  does  limit  her  im-  g^^tb  America  has  also  been  caus- 
ports  to  a  value  no  greater  than  by  the  fall  in  silver.  As  silver 
her  exports.  Equally.  Probably  its  intrinsic  value,  silver  coins 

more,  serious  is  the  fact  that  for-  become  to  that  extent  more  a  token 


promising  ; -t^th^-eost  of  ^’rovldi'ng  Ver'v^T'in  T 

'  same  rea-  ^be  different  territories  served  has  be  seen  that  Spanish  River  “on  of  such  companies  as  Fort  Mil-  I 

sons  already  described  m  the  case  been  continued  '  Pulp  and  Paper  .Mills,  since  merged  'iam  Power.  Manitoba  Paper.  Ste.  • 

’  bina.  Ciirtailed  Expendilnros.  Abitibi  Power  &  Paper  Co.,  Annes  Paper,  and  Murray  Bay  Pa- 

B  financial  "Capital  expenditures  for  the  vear  ''ss  easily  the  largest  producer  in  j  ^be  joint  control  of  the 

entral  and  -n-ere  largely  confined  to  the  com-  Ei-b  with  a  mill  capacity  of  440  Ahitihi  and  Spa.nish  River  Corn- 

been  caus-  pietion  of  undertakings  previously  luus  daily  Ahitihi.  the  second  larg- |  psn*®®-  Iheir  distinct  entities.  New  , 

As  silver  commenced,  and  to  routine  exten-  ®st  producer  had  a  mill  capacity  of  j ®ame_  into  the  field, 

liver  coins  gjons  and  betlerments  to  existing  only  250  tons  daily.  In  1930,  Canada  |pPu  ®®*®bllshed  such  companies  as  | 

re  a  token  plants,  in  order  to  meet  increasing  Power  &  Paper,  the  leading  produc- 1  Lawrence  Paper,  I,ake  St.  John  j 


Curtailed  Expenditures. 
"Capital  expenditures  for  the  year 


rola-keen 

THE  ONLY  SELF-STROPPING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 


ASK  YOUR  DEALER 


m'^^nTy'”in7ludinr'’'TmerVcan’‘''Tm  st7nd"thr2LJersed'’^s‘traiT^’’'^  controlled  companies  their  proper-  capacity  of  2,000  tons,  combined  |  £wel^”«V  MmiriS'^PapTr 
China  boraiiso  that  credit  or  invest-  increased  strain.  Tbeir  were,  to  a  large  extent,  incap-  put  of  <’anadian  international  r*‘Tper  ^®.  ^  t,  .  latirtce  Paper  Co.  *jnd  1 1 

ment  must  receive  its  returns  "in  has  fallen  to  a  discount,  able  of  adequatelv  meeting  the  grow-  and  New  Brunswick  International  anadian  Paper  to  form  the 

he  converted  into  a  gold  equivalent  monv  of  them  indicated  m  pre\ious  reports,  your  has  a  mill  capacitv  of  1,000  tons,  and  under  the  name  of  Canada! 

before  becoming  available  for  the  /c^  t«  gjiypr  is  to  sink  in  valna  in  been  carrying  out  a^St.  Lawrence  Corporation  OoO  tons,  ^  Paper  Corporation  Then  M'®®' 

foreign  investor.  A  steadily  falling  still  lower  levMs^  anTpi  nsl  22  P''®e*'®bmi®  modernization  and  Thus,  as  a  result  of  the  many  mer-  pgme  the  big  merger  between  \Sibi  ' ’ 
end  unsettled  price  of  silver  and  n  onerdt^conUmied  thf  va^e  of  Tn^'r^'  operating  systems  gers  in  the  industry  during  recen  2nd  Spanish  RiverwUhtr^^ 
such  great  uncertainty  as  to  the  fu-  the  24st  2mmint  of  silver  accum2  2  f  more  efficient  ser-  years,  about  68  per  cent,  of  total  the  largest  I  na¬ 
ture  value  of  silver  in  terms  of  m-  the  people  of  Ind^^T^d  JL  generat-  mill  capacity  in  the  country  is  con-  gtor  in  the  industry:  this  mer-  linz- 

_ _ _  J _ vi_  _ "lieu  iiu,  peuiue  oi  iiiaia  anu  me  canacitv  for  nrosnoptivp  prnu'fVi  tmllnH  hv  fiv<.  hisr  cnrnorationK-  If  I  .  .  •  .  isii. 


put  of  Canadian  International  P.iper  ^®*,^'®®^  St.  Maurice  Paper  Co.  and] 

and  New  Brunswick  International  f®'e®Eanad.an  Paper  to  form  the  j 

la  1  ssn  Prioo  Pr"thnr«  St.  Mauricc  \  alley  Corporation,! 


Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


T,  ail,...-’ •  1  ■  1  company  has  been  carrying  out  a  St.  Lawrence  Corporation  OoO  tons,  p  i  p----  mmnmtinn  Vv,-- i  dicated  by  the  follow  ing  table  show- ,  ous  securities  now  on  the  market 

iif\2L22'i22r2fa*2.2'i”^»a”  programme  of  modernization  and '  Thus,  as  a  result  of  the  many  mer-  irame’tho’  b^g  mcrSr'hmwS  Ahitihi  ' high  and  low  prices  of  the  vari-  |  from  1010  to  date. 


siiu  lower  leyeis  ana  its  use  as  extension  of  the  operating  systems  gers  in  the  ifidiistry  during  recent  .  «mniah  PH-or  .liia  iVio  r.'ncaiT,.>' 
money  discontinued,  the  value  of  so  as  to  furnish  more  efficient  ser-  years,  about  68  per  cent,  of  total  fb^'iq/*--  f„-  vpar<?  the  Yarce2f  I  .a.n  1 1 

'’*®®  provide  additional  generat-  mill  capacity  in  the  country  is  con-  -Lrator  i2  tho  indnefrv  i>  'zl  3 


rold  are  an  insuncrable  handican  to  ou-  ‘i*®  P®®P‘®  ®'  'naia  and  ing  capacity  for  prospective  growth  trolled  by  five  big  corporations.  If 

Amerfcan  or  Spean  pScS  throughout  the  ages  as  their  of  load  in  the  territories  served.  the  capacity  of  Bathurst  and  Don- 

In  developing  the  vast  possibUities  ^rGnTncial®  re^Se  S  h^^^  "This  programme  of  capital  expen-  nacona.  both  of  w  hich  are  control- 

of  China.  That  country  is  the  field  be  2i2btsait[any  a^fhllS  TnJ  f'*®''®®  h®®  now  been  completed  and  eld.  although  not  entirely  owned  hy 

of  the  greatest  potential  import-  fhe  d2vSSt  2f  those  Sation^  ♦he  systems  owned  by  your  controll-  leading  operators,  m  included,  the 

ancp  now  remaining  for  the  indiis-  -n  ®®'®i®P‘"®n'  or  those  nations  ed  companies  are  all  equipped  with  five  big  eastern  corporations  have 

tri2l  22Hons™r"he  w-^Md  Fo2  the  will  he  correspondingly  setback.  ample  generating  canacitv  to  nro-  ahnnt  71  nor  cent  of  the  total  mill 


iroutu  nv  i  ^  l  ger  nlso  embraced  th<>  various  ncwer  |r 

the  capacity  of  Bathurst  and  Don-  previously  mentioned,  is 


J  “  - .  - ...........  . . . ,  —  operaiors.  i  anaaa  rower  it  raper 

ed  companies  are  all  equipped  with  five  big  eastern  corporations  have  i  acquired  Port  Alfred  and 


trial  nations  or  tne  worm,  ror  me  (g)  rpbp  industrial  nations  also  do  vide  for  such  increased  consumption  canacitv  i  i  a  *•  .w  ♦  v  »  o* 

time  being,  and  until  the  price  of  realize  the  effect  of  a  fail  in  ’'o®  consnmpiion  capacitj.  |  consolidation  was  that  between  Pt.  i 

silver  is  relatively  stabilized,  this  the  price  of  siver  nnon  the  inereas-  ®*®®^r*®’^y  ®®  ®®p  J'®®®onably  he  While  there  has  been  an  active  Lawrence  Paper.  Brompton,  and  1  ^ 
wonderfully  promising  market  can-  producing  the  metals  ilwif  two  or  three  establishment  of  new  mills  during  Lake  St.  John  under  the  title  of  St.  !  ,nio,,3 ; ; 

not  he  developed,  the  foreign  trade  „.jfb  which  it  is  associaterf  _  laarf  ^®®®®’ ®°^’ 'w*th  the  exception  of  the  the  11  years,  a  factor  in  the  wide  I.awrence  Corporation.  International  |  . 

of  China  must  be  greatly  lessened,  copper  and  zinc  Over  half  the  ail-  normal  routine  expendi- ;  pcowth  in  productive  capacity  has  Paper,  the  big  IT.  S.  Corporation  had  {<2s:}n.  . 

and  investment  in  China  by  other  produced  in  the  world  fo-dav  Is  the  exten-  been  the  development  which  has  heen  established  for  some  years  in  1920-31'! 

nations  must  remain  practically  at  of  this  type  This  class  of  sifver  ♦i'*'®”  place  in  the  efficiency  of  the  Canada  with  a  mill  at  Three  Rivers,  • 

a  standstill.  Ts  Xn  eaUed  ’’hv-nrod^^^  22  n  I  ^  ®.«P'»«>  newsprint  machines  used  at  the  hut  came  into  Canada  in  a  big  way 

Sir  George  Paish  the  distinguish-  but  the  term  is  mfsleadinir  What  ’n  ®’^j?®°‘^*f®*'’®®  I’®''®  *0  I*®  meur-i  injug.  in  fbis  connection,  it  is  not-  with  the  acquisition  of  the  old  Rior-  inza-’za.. 

ed  kgl2sh  eronon^ist  in  h?s^^r^  Siine  ^riduee^  i^  oie  W  o^^^^  red  during  this  period  .  ^ble  that  the  record  of  machines  in-  don  properties  which  was  followed  1330-31.. 

ed  tingnsn  economisi,  in  nis  re  mine  produces  is  ore  Now,  ore  is  "Y’^our  directors  feel  that  in  car- ,  in  10^0  «hn\v  sthat  55  tons  bv  a  nrogram  of  malor  extensions  The  f 
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minating  hook  “The  Way 
covery,  ”  says; 


42 't  24*4 
47*4  30 


varying  combinations  and  propor-  substantial  increase  in  the  business 
"In  considering  the  possibilities  tions.  The  costs  of  mining,  smelt-  and  earnings  of  your  controlled  com- ' 
of  trade  development  in  China,  one  ing,  refining  and  transportation  to  panics  for  the  next  few  years,  but  r)„,,.p-  nnri  p-mer 
has  to  realize  that  one  is  dealing  market  must  be  borne  by  the  metal-  without  corresponding  increase  in  ...t,  ,  wore  then 
with  the  second  largest  country  in  lie  value  of  all  the  metals  contain-  either  fixed  char.ges  or  operating  ex- !  2i  i_„„  -.jfv, 
the  world  with  an  area  of  four  mil-  ed  in  the  ore.  No  one  of  them  is  a  penscs."  I  2  ?.  '  fonj, 

lions  of  square  miles  and  with  a  by-product,  although  one  may  be  of  The  company’s  annual  meeting  is  i,'-'q.a2f  „niil"  10’' 
population  of  no  less  than  four  greater  monetary  value.  Suppose  a  to  be  held  in  Montreal  on  October  J  in  I 

hundred  millions  of  souls  (approx-  mine  has  ore  containing,  say  $4  in  14th.  „  Hniiv  r-mneitv  n 

tmatelv  one-fifth  of  the  world’s  en-  silver  and  $4  in  lead  per  ton— total  -  '  ‘7' ’  „ 

tire  population)  whieh  is  consider-  $8.  Total  production  cost  Is.  say.  FER  FARMING  IN  MAXITORA.  i  22; 4 il,.  :,  I 


1930-31  .  17‘3  1  22  3  84  26  10>-,  1 

The  future  of  the  pulp  and  paper  '  Brothers,  with  a  widely  diversified 
industry  in  Canada,  while  definitely  '  production,  and  with  capital  struc- 
.  ,  I'll'®  kept  within  reasonable  hounds, 

obscure  insoiar  a;t  the  imtuertiafe  ■  o-v, 


were  installed  with  a  rated  dally  ca-  quired  a  controlling  interc.at  In  the  L  ;  coucerncl.  appears  assured  f®'  ®®'®® 

pacitv  of  60  Ions  and  the  Ahitihi  Bathurst  Co.,  an  old  estahli.shed  New  .  ,  .iistance  point  of  shape,  as  evidenced  by  the  fact  that 

Power  and  Paper  Company  installed  Brunswick  organization  with  valu- 1  “”"1  The  existing  mills,  generallv  .®  ’■®- 


what  were  then  ihe  world’s  largest  1  able  timber  limits. 

machines  with  a  rated  daily  capa- 1  The  .successive  merger.s  and  nspid 


from  the  longer  distance  point  of  . 

.  or,.  .  ii„  dividends — even  although  on  a  re¬ 
view  The  existing  nulls,  geneiall.v  ,  ,  ,  ,  .  .. 

,  ,  ,,  aai..  duced  scale — are  still  being  paid  on 

sneaking,  are  idoallv  located  in  rcia-  |  , 

r.i.ian.111^.  ttii  III  _ ^  '  the  Common  .stoc.{.  Provincial 

tion  to  wood  and  power  supplies 


tmately  one-fifth  of  the  world's  en 
tire  population)  whieh  is  consider 


ably  greater  than  India’s,  two  and  $6  per  ton  of  ore.  If  the  silver 
a  half  times  greater  than  Russia’s,  price  falls  so  that  the  silver  con- 


FER  FARMING  IN  MANITOR.l. 

Winnipeg. — Manitoba  is  progress- 


and  nearly  three  and  a  half  times  tent  of  a  Ion  of  that  ore  drops  from  try,  according  to  the  final  federal 
greater  than  America's.  This  im-  $4  to  $1,  that  mine  passes  from  a  figures  for  1020— not  in  the  number 
mense  population  at  present  is  sup-  profitable,  working  mine  to  a  class  of  fur  farms  operated  but  in  the 
piled  with  less  than  eight  thousand  which  cannot  operate  except  at  a  amount  of  capital  employed.  In 
miles  of  railway  and  with  very  few  loss  unless  the  price  of  its  lead  con-  1028  Manitoba  fur  farmers  had  an 
good  roads  suitable  for  motor  traf-  tent  is  increased  sufficiently  to  fake  investment  in  the  industry  of  $1,- 
flr.  Were  China  to  build  the  100,-  care  of  the  loss  in  the  price  of  sil-  454.05.",  which  had  increased  next 
000  miles  of  railway  contemplated  ver.  The  inevitable  result,  then,  of  year  to  $3,030,206;  putting  the  pro- 
and  designed  by  Sun  Y'at  Sen.  and  a  practical  destruction  of  silver  vince  in  fourth  place,  following  (juc- 


capacity  of  new  machines,  has  hoenlci'lt  th®  hulk  of  the  operators  to  “  "  ‘  far  as  citn  be  '  «°®®®®  of  additional  ®ai'nings  in  Us 

125  tons  hut  in  1020  one  machine.  ^®®  ®'^®'’J^®«  ,®"^  preferred  ®P®®  ’  .  power  subsi^rtiary.  s  still  able  to  meet 

he  world's  largosr.  was  installed  |  dividends;  a.s  a  resiHt  the  only  divi-  ®  Dominion  m  , ‘h®  dividends  on  its  ,  per  cent  prior 

ving  a  daily  c-iparity  of  175  tons,  j  dends  now  being  P®'d  ^l®^®®  ®®^’^  heing  abre  to  offer  all  these  advan- !  P®®f®'’®®d-  T'®  securities  of  these 

Much  progress  has  of  course  been  I  ®®®®®  ♦h®  ®  1  22  p2  tagos  Threats  of  competition  from  ®«™P®"'®®  ®PP®®’-  ♦»  "i^®®  ♦♦'®  ♦’®®‘ 

ade  in  the  last  im  years  and  . /Price  nroihev^  and  Provinetal  Pa-  pulpwood  re- 1  P'’®®P®®‘'‘’  comh.nea  with  the  great- 

MiDi  thoir  trAmnn-lPC*!*,  thc  Small  i^/r  priop  preferred  i^cc  nntnnnnH  \  degree  of  security  to  the  holder. 


ing  rapidl.v  in  the  fur-farming  indiis-  ^as  installed  j  dividends;  a.s  a  residt  the  only  divi- 1  ®®;"  ‘  ^  Dominion  ii 


made  in  the  last  im  years  and  the 
larger  machine.s  -litli  their  tremen¬ 
dous  daily  output  have  set  a,  liigh 


per,  the  small  I'/r 
issue  of  .Ahitihi,  and 


sources  still  more  or  less  untapped. 


!.»_«  .uaniiona  nir  larmers  naa  an  jrms  daily  output  have  set  a  liigh ; ADitmL  anri  me  common  Southern  States  with  sub-  Donnacona  Paper,  a  subsidiary  of 

investment  in  the  industry  of  $1,-  ,  j  ^  at  p  am-.iina  '  stock  of  Price  Brothers — cut  in  half  ana  tiie  ,  oume  n  ’  i,.,..a  r>  •  i  -.v  . 

454.05.-,  which  h.3d  increased  next  2  2222  2L  hocn  th®  ®’®®'’®'tt  Payni®nt.  Canada  f  nn  ^  Price  Brothers,  is  meeting  with  out- 


were  she  to  he  assisted  to  accom¬ 
plish  this  work  in  thc  not  distant 


future  by  means  of  loans  sup-  nations.  United  States,  Great  Brit- 
piled  from  abroad  a  great  stini-  ain,  France,  Germany — will  have  to 


a  practical  destruction  of  silver  vince  in  fourth  place,  following  Que- 
value  will  be  that  the  world  at  large  bee,  Ontario  and  Prince  Kdward 
— especially  the  principal  industrial  Island. 


chines  have  also  ticen  speeded  up 
until  to-day  it  i.s  quite  cniumon  for 
machines  fo  be  running  at  over  1,- 
000  feet  per  minute  whereas  not  so 


Power  &  Paper  Corporation,  the  lar¬ 
gest  operator  in  the  newsprint  in¬ 
dustry  this  year  found  itself  unable 
to  meet  its  fixed  charges;  and  a  cap- 


been  advanced,  hut  no  serious  con-  standing  success  in  new  lines  of 
sideration  is  given  fo  either  of  these  .  ^  t 

hrmts-at  least  insofar  as  the  next '  Products  which  have  been 

decade  or  more  is  concerned-  in  the  ;  d®:®'®P®d  22 


'Tas”  2e2ailI.i'’3s''tSe'"  ma^LT  !  H2^rreo;g;;rz;Ti;m ‘eauinr^or'"  «  I  light  of  obvious  disadvantages  in  !  JS^^efre^aUracu’ons^^o  ^h’l'investor 
mute  was  regarded  as  the  maxi-  Ljrastie  paring  down  in  the  equity  of  ea®h  case.  :  should  work  out  all  right 


ulus  would  he  given,  both  to  pay  more  for  the  copper,  lead  and  Saint  John,  N.B.  —  .A  lucrative  in- 
Chtnese  trade  and  to  the  trade  of  all  zinc  which  they  use  than  they  paid  dustry  in  Ihe  production  of  building 
countries.  Nor  would  such  a  sys-  under  conditions  that  have  hereto-  and  nionunienl  stone  is  awaiting  de- 


STONK  INOESTRY  FOR  N.  R.  i  min’i*®  "®a  regarded  as  the  rnaxi- j  paring  down  in  the  equity  of  ea®h  case. 

Saint  John,  N.B.  —  .A  lucrative  in- I !  the  various  classes  of  security-hold-  Any  of  the  paper  stocks  are  na 


I  but,  for  various  reasons,  the  recov- 


Trend  Towards  Mergers. 


ers,  was  made  necessary.  This  has  turally  speculative  at  tliis  time  in  the  ^  gj.y  the  market  for  the  securities 
been  done,  in  thc  face  of  consider-  light  of  the  serious  condition  of  the  ii]<p)y  jo  pp  a,  much  slower 


teni  be  adequate  to  Uhinese  needs,  fore  prevailed.  The  result  of  the  velopment  in  the  Province  of  New  1  During  Ihe  boom  years  in  thc  pulp  able  opposition  from  some  quarters,  industry  at  the  moment  and  the  'w-  process. 

It  is  obvious  that  if  America  fall  in  the  price  of  silver  on  cop-  Brunswick,  according  fo  the  Bulletin  '  and  paper  industry  the  tendency  was  and  a  new  company.  Consolidated  certainties  of  the  early  future.  Oper-  - - - — 

la '  not  over-supplied  with  railways  per.  lead  and  zinc  is  not  apparent  of  the  Saint  John  Board  of  Trade.  A  definitely  towards  the  formation  of  paper  Corporation  Ltd.  formed  which  ations,  however,  arc  now  largely 

by  n  system  of  some  250,000  miles,  in  this  period  of  depression,  but  it  survey  of  the  situation  made  at  the  ;  separate  companies  to  exploit  the  has  a  moratorium  on  fixed  charges  vested  in  a  few  powerful  groups,  and.  The  Financial  Times  reaches 


view  of  her  greater  area  will  become  apparent  as  soon  as  the  instance  of  the  Beard  reveals  an  i  different 


limits  acquired  for  a  period  of  5  years. 


with  revival  in  general  business  con- 1  class  of  people  who  are  interested 


and  greater  population  needs  a  rail-  vvorld  returns 


normal  con-  abundance  of  excellent  material  only  I  rather  than  towards  concentration  The  rise  and  decline  of  the  pulp  ditions,  early  benefits  should  accrue  i  and  able  to  buy  investment  securl* 


system  of  at  least  200,000  miles  sumption  of  these  metals. 


'  awaiting  capital  and  exploitation.  |of  management.  Hence  the  forma-  and  paper  group  of  stocks  is  in- 1  to  the  principal  operators. 


Mi 


CANADIAN  I.  P. 
REVENUE  LOWER 
FOR  HALF  YEAR 


issue  2,000,000  shares  without  par 
value,  and  will  carry  out.  the  reor¬ 
ganization  of  the  companies  which  it 
controls. 

Standard  Brands  Has  Big 
Expansion  Plans  Underway  j 


_  I  Corwin  Wickersham,  Proside.nt  of 

Eaminifs  Available  Amounted  to  Standard  Brands  Limited,  has  re- 
"7 AO  A  •  ♦  cently  announced  a  prosram  of  ex- 

/Vgainst  pansion  for  the  company  that  in- 


THE  nNANCIAL  TIMES.  MONTREAL,  SEPTEMBER  2g,  1931 

How  Canada  Dry  Hurdled  1931 

Handicaps 

Remarkable  Results  of  Market  Knowledge  and  Aggressive  Merchandising. 


Quarter  of  a  Million  of  Fund¬ 
ed  Debt. 

Net  revenue  of  Canadian  Tnterna- 


cently  announced  a  proRram  of  ex-  | 

pansion  for  the  company  that  in-  . _ 

eludes  new  office  huildinRs  in  both  its  fiscal  year  ends  oeIi 

.Montreal  and  Halifax  a.nd  new  »*  September  ,10,  Canada  || 

larger  premises  in  Edmonton  and  1  Ginger  Ale.  Inc.,  will  have^  one  ofl[^_ 
Saskatoon.  He  further  states  that  the  most  intcrestinR  business  stories 


Hr  JAaiKK  t..  nOlVI.RY. 

I<ii  Forbr*  MnifiiKlne. 


A  Canadian  Idea 


358,745  Last  Year  eludes  new  office  buildings  in  both  TITHEN  its  fiscal  year  ends  on  1 1  ||  .  .  .  Not  a  word,  of  course,  as  to 

_  .Montreal  and  Halifax  a.nd  new  !  '  V  September  .10,  Canada  r>r.yll  A  Canadian  Idea  !  the  contents  Of  the  regi-stered  let- 

RFFl  FfTS  PRICE  CUT  larger  premises  in  Edmonton  and  1  Ginger  Ale.  Inc.,  will  have  one  ofl; _  I  ter. 

I  j  »  Saskatoon.  He  further  states  that  the  most  interesting  busines's  stories  Thursday,  district  and  zone  man 

- o  this  expan.sion  is  a  direct  result  of  of  the  year  1931  to  tell  its  etcck-  It  was  R.  S.  McLaughlin,  Canadian  agers.  back  in  their  home  territorie.y 

Company  Has  Retired  Construe-  t^e  steady  growth  in  popularity  of  I  holders.  motor  manufacturer  and  brother  and  j  were  repeating,  with  their  own  saU 

rion  Advances  and  Over  a  all  Standard  Brands  products  since'  The  point  of  interets.  iint-  only  to  eo-executor  of  the  founder  of  Can- 1  forces,  the  Tue.sday  meeting  in  Nf- 
a  Mllllnn  of  the  merger  of  Flcischmann's  Yeast,  stockholders  but  also  to  exeeutives  ada  Dry  In  Canada,  who  sent  Saylor  j  Vork.  By  Thursday  night,  ever  . 

*  ivuuion  or  runa-  Sa.nhorn.  E.  W.  Gillett  of  other  companies,  is  the  way  in  to  New  York  as  general  manager  of  |  salesman  in  the  entire  Canada  Dr> 

ed  Debt  and  Co.,  Limited,  and  Royal  Baking  which  Canada  Dry  executives  used  Canada  Dry  Corporation,  United,  force  was  ready  for  action. 

-  Powder,  two  vears  ago.  this  eventful  vear  of  1931  -a  vear  of  Statea  subsidiary  of  J.  J.  McLaugh-|  BYiday  morning.  Through  mailin 

Net  revenue  of  Canadian  Interna-  The  new  building  in  Montreal  will  hesitation,  doubt,  retrenchment  for ,  Hn  Company  of  Canada,  eight  years  schedules  carefully  worked  out  in  c( 
tional  Paper  Company  for  the  six  serve  as  headquarters  in  the  Mont-  others— to  carry  out  two  Important  ?  •  operation  with  a  representative  c 

months  ended  .lune  30th  last,  is  I  real  district  for  all  divisions  of  the  forward  steps  in  a  long-time  pro-  Before  the  war.  Saylor.  Canadian  the.  Post  Ofice,  each  of  the  4,000  11- . 
.shown  at  $2  191.742  as  compared  with  company.  It  will  provide  increased  gram  of  growth  and  expansion.  j  born,  a  New  York  Stater  after  the  (with  few  exceptions)  received  h, 
$2  3,=i8  :4R  for  the  corresponding  per-  storage  facilities  for  all  products  K’s  pretty  widely  known  that  Can-  age  of  13.  and  for  a  time  a  practlc-  registered  letter.  In  it,  besWes  r 
io(i  of  1030  Thc.se  figures  reflect  I  and  at  the  same  time  permit  of  the  ada  Dry  reduced  its  prices  last  ing  physician  in  New  York  City,  was  letter,  was  a  two-color  printed  broad 

the  a  ton  reduction  in  newsprint  I  concentration  of  all  activities,  other  spring,  then  brought  out  a  new,  secretary-treasurer  of  a  Canadian  side  giving  details  of  the  new  offe" 

prices  retroactive  to  .lanuarv  1.  an- 'than  manufaeturlng,  under  one  roof,  quart-sized  bottle.  subsidiary  of  IT.  S.  Rubber,  then  I  to  dealers;  a  copy  of  the  advertise 

noiinced  in  the  spring.  For  the  I  This  new  structure  completes,  for  In  this  year  of  price  reductions,  successively  sales  manager  of  the  |  nient  about  to  appear  in  newspaper.' 

twelve  months  ended  .Tune  39  net  |  the  present,  the  development  plans  whafs  remarkable  about  that  ?  Isn't  meehanical  goods  division  of  Good-  and  weekly  magazines;  reminder 


ilable  for  interest  was 'started  in  Montreal,  just  over  a  year  this  just  the  same  step  thousands  of  year  of  Canada  and  viec-president  Ihat  this  w-as  "the  blgge.st  news  since 
lefore  depreciation,  or '  ago,  when  the  new  million  dollar  other  organizations  have  taken  ?  and  general  sales  manager  of  the  Canada  Dry  first  came  down  from ' 
and  one-half  times  in- 1  Ftei’sehmann  s  Yeast  plant  was  M’ell,  one  answer  lies  in  the  re-  same  company.  the  North."  Also  2,3  window  po.st- 


revonuo  availanlo  for  interest  ■wasistartea  in  M-nnireai,  jusi  o 
$.3.3fi9.30fi  before  depreciation,  or '  ago,  when  the  new  milll 
nearly  three  and  one-half  times  in- j  I'leischmann's  Yeast  pi 
terest  on  the  company's  first  mort- ,  erected  at  Ville  la  Salle, 
gage  6  per  cent,  bonds  and  prior; - - - 

Despite  the  price  reduction  Gt'*  jJEE  LIKELIHOU 

year,  net  revenue  from  the  sale  of  | 

newsprint,  available  for  interest  and  ;  ADDDOVAT 
riepreeiation.  in  the  first  six  months-  ill  1  ill 

of  this  year  was  substantially  great-! 

er  than  in  the  corresponding  period  PAD  DTC'TIY 

of  last  year.  This  improvement  j  1  i/ll  1/IOllL 

was.  however,  offset  by  lower  rev-:  _ 

enues  from  the  sale  of  bleached  sul- I  _  •  .  i.  _ i 

phite  pulp  due  both  to  lower  prices !  Ljcense  to  be  (irant 

for  this  commodity  and  to  a  sharp;  For  Production  of  Brandy 
curtailment  in  operation  nf  the  pulp-  at  Berwick  N.S. 

mills  during  the  early  months  of  the;  _ _ 

yc.ar.  This  year,  however,  the  com-  a  otrww* 

pany  placed  on  the  market  a  new.  FOR  EXPORT  MARKET 

grade  of  rayon  pulp  under  the  trade  - - - 

mark  of  "Kipawa  Fxtra."  This  new  '  uolifav  V  «? _ For  man 


suits.  In  the  first  month  after  the 
March  30  price  reduction,  sales  were 


T*  _ a  prs  for  the  salesmen  of  each  jobber: 

It  was  afterward  Major  Saylor  of  „  ,  .  ^ 

inaHa’a  ciAnAf-oi  aiQff  who  -nrae  O'  letter  to  bc  Sent  to  the  jobbers 


.viarcn  30  price  reauction.  sales  were  Panada’s  General  Staff  who  was'^T'"  '  >” 

nm  I  ll/PI  TITAAD  beyond  any  consecutive  four  months  polled  upon  to  dispose  of  the  huge  owe<oniers;  price  and  other  infornta- 

IIKhllnlllMl  e  rrevious  history.  I  s, nro  of  war  supplies  the  Canadian  ,  ,  . 

OLL  LlALLlllUUI/  and  more  than  equal  to  the  entire  .^my  had  accumulated  in  France  and  „  "lornlng  also,  salesmen 

IDDDAUAf  num  preceding  six  months.  It  seems '  p;ng,j,nd,  And  he  sold  the  whole  Primed  hy  Thursday  s  meetings. 

ArKKlIVAl  lilVhN  Sf'arcely  likely  that  a  mere  20  per  ,  .  into  aetion.  Longdistance 

Hr r AUf  nL  Ulf  En  cent,  price  reduction  v.-ould  have  pm-  Government  had  originally  Iherl"  wmdd 

n/vn  I  PniZ  d'leed  this  astounding  change  with-;  poh,5vo  u  vmi  must  for  it’s  a  reminded  there  would  he  an  imme- 

FOR  DISTILLERY  ' "^^er  husmess  magic.  '  of  reco^^ 

1  Ull  I/IU 1  llllJljtl  1  ,  Anj  there  was  other  business  r  orricta  r  .  speedy  in  calling  an  retailers. 


’magic.  But,  in  its  essence,  merely  I  After  his  war  experience  he  was  Friday,  ton.  22,000  key  dealers  rc-  . 
be  Granted  the  magic  of  a  good  job  well  and  i  I*‘'TTPorarily  with  Dunlop  Rubber  ceived  broadsides  , and  other  Infnrma- , 

.  n  1  i  thoroughly  done.  Company's  Buffalo,  N.Y.,  venture.  ,jon  In  their  morning’s  mail.  Wires 

r  tsranay  i  ■when  men  .  who  know  the  husi-  I’br’r'  rame  the  first  holiday  period  of  leading  out  of  jobbers’  offices  began ' 

M.S.  I  ness  think  of  Canada  Drv  Ginger  bis  life,  until  1923,  when  MeT.4iugh-  ,o  imm;  jobbers,  too,  were  making; 

Ale,  Inc.,  they  think  of  P.’d.  Say-  induced  him,  to  bring  to  life  that  f„ii  use  of  "lyong  Distance.”  | 

TtADirpT  1  lor '  its  president  Savior  w,as  theil'G'TT  subsidiary  down  in  New  York.  Saturday,  the  new  price  went  into' 

/lAKNtll  ;  man  ^-hn  came  down  from  Canada  ini  No  wonder  Canada  Dry  has  fur- 

'  1923  to  look  over  the  possibilities  of  nished  American  business  with  one  This  last  simple  statement  means 


•  u  .1  ;  Halifax.  N.S.— For  many  months,  | , he  \ew  York  subsidiary  of  the  small  nf  the  moat  interesting  examples  of  more  than  might  at  first  appear,  j 

nulp  has  been  well  received  by  ibe  ^  controversy  has  raged  in  the  i  Canadian  predecessor  of  the  present  what  is  possible  in  this  year  1931  I  yjerely  to  announce  a  price  rediic- ' 

rayon  indn.efrv  and  Kipnvva  null  Tiow ;  ^  growing  districts  anent  the  I  world’s  largest  ginger  ale  eoneern.  when  a  company  decides  to  Meet  ,jon  i.<»  not  to  make  it  effective.! 
has  orders  on  b.and  from  'Inmcstic ;  ^  distillery  at  Ber-  He  was  Impressed,  he  visioned  a  na- i  I’Tosperity  Half  Way.  .Jobbers  and  dealers  ,  may,  if  they! 

and  foreign  rayon  niamifacfiirers  ,he  object  of  which  would  be  tionwide  market,  his  mind  seethed  - -  .  ' - feel  they  can,  try  first  to  unload  at  j 

si.ffinenr  to  a.s.sure  -a  higblv  satis-  manufacture  brandy  from  low-  with  plans,  and  he  proceeded  to  wor’x  ctono  tProo  and  four  tt  mar  ho  bid  prices.  j 

far  ory  rate  of  operation  for  the  rest ;  ^his  controversy  has  , hem  out.  So  well  did  they  work  out  It  far  off  Thev  wm  he  "T"  hold-hack-to  make ! 

of  tie  vear  and  has.  to  an*, hat.  at  the  end  of  the  firs.  year,  he  0,0,0  dissimilar  to  the  first  two  steps  unanimous  so  that  the  man' 

Rednced  Ohlieatinns.  extent,  become  provincial  despite  the  and  his  associates  purchased  the  par-.J!  ,  .  .-.j  thev*' "hold  great  cases  on  hand  would  lower! 

Funded  debt  wa.s  decreased  $2fi3,-  fart  that  the  ratepayers  of  Berwick  mt  company  and  the  subsidiary  for  possibilities  ’’  Pfice  as  quickly  as  the  man  with  ; 

000  on  the  first  six  months  of  this  had  approved  the  proposition  in  a  a  million  dollars.  And  it  wasn't  long  ^  the  price  reduction  ^  special  offer  to  dealers  was- 

year  through  the  action  of  sinking  plebiscite.  One  sees  an  Incongrii-  before  the  property’s  annual  net  pro-  ^  ^  I’*'*'!  "I  0  carefully  worked  out' 

funds  and  small  maturities,  funds  Ity  In  this  as  the  district  Is  rated  fits  exceeded  the  purchase  price.  ”  ”  principle  of  hiisiness.  Mr.  pia.n.  Canada  Dry  n greed  to  assume  I 

for  these  purposes  being  obtained ,  rather  in  the  "dry"  column.  A  lo-  Saylor  says.  "M'hatever  success  we  ('Sylbr  told  me.  that  If  a  company  Is  ,f,g  loss  on  old  stocks.  But  instead  1 

from  current  earnings.  The  com-i  cal  paper  in  an  Ottawa  despatch  now  have  had  has  been  due  to  two  things:  to  continue  to  grow.  It  rmist  eventu-  of  doing  this  through  rebates, 'or  hyi 

pany  also  retired  the  entire  balance  states  that  it  is  understood  a  license  (i)  fact-knowledge  of  our  market,  '’’Gv  eonie  to  the  pomt  where  a  price  making  the  new  price  retroactive, 

due  International  Paper  Company  for  will  he  granted  the  promoters  and  and  (2)  aggressive  advertising  and  reduction  la  necessary  to  widen  the  on  previous  hillings,  a  method  wasj 

construrticn  .advances  which  at  the  that  the  product  will  not  he  sold  in  merchandising.”  base  of  its  market  and  give  It  room  chosen  which  in  itself  was  a  stimu- 

end  nf  19.3(1  sio.ad  at  ?4.S31.052.  Canada  hut  is  for  export,  the  Fed- ^  That  word  ".aggressive"  scarcely  for  further  growth.  Once  a  product  ]i,g  ,0  sales.  For  each  five  cases,’ 

At  .nine  30.  1931.  the  company  had  bral  Government,  of  course,  deriving  covers  it.  There’s  .something  more  to  bas  covered  the  hieher-price  market,  purchased  during  the  fir.st  three  ^ 

no  bank  loans  and  no  other  current  revenue  from  the  plant.  !  Canada  Dry’s  repeated  successes  and  ^an  go  no  further  in  that  dtrec-  ■nreeks  of  the  new  rate,  a  dealer  re- ; 

indebtedness  except  accrued  interest  The  promoter  is  one  Richard  j  the  1931  advance  than  mere  bigh^Gbn,  an  ^  without  charge.  i 

and  trade  obligations  together ■  Steppanski.  of  .New  Jersey,  and  it  is  pressure.  Tma  ^  Though  the  rorespondence  he-| 

amounting  to  only  Jl.. 51.3. 666.  .Net  now  almost  two  years  since  he  first  Let’s  see.  „  „  „  ‘  o  <>a  nor  tn-een  stocks  on  hand  and  free  cases' 

working  capital  amounted  to  over  made  his  appearance  on  the  scene.'  *  rturUnn  fm*  roaannu^  fit  earned  was  not  exact,  the  desired  ef- 

.tirnnn  nno  and  the  ratio  of  current  Opposition  was  at  once  voiced  To  begin  with,  market  knowledge.  atJCtlon  for  tno  reasons)  (1)  to  fpct  was  gained.  Dealers  put  the, 

assets  to  current  liabilities  was  over  through  the  Nova  Scotia  Social  Ser- :  It  was  no  mere  guess  that  told  Say-  I"  increa.scs  In  the  high-grade  pew  prices  into  effect  Immediately,  1 

fourteen  to  one.  vice  Council  supported  hy  many  lor  and  his  associates  they  could  [  gladly.  I 

Commrativp  statements  are  as  i  church  and  temperance  organiza- ,  substantially  widen  their  market  if  I'-shed.  ami  (>)  to  expand  our  sales  Monday,  a  final  stroke  extended 
-  , I  '  I  tions.  Whilst  this  was  going  on, .they  went  about  it  the  right  way.  among  thrifty  consumers  who  would  campaign  to  many  thousands  of 

Berwick  where  narf  of  the  niant  has  Canada  Dry  executives  consider  respond  to  price-appeal.  dealers  who  could  not  have  been’ 

.ir.innt  s  pn  p  !  already  been  erected,  and  a  strong- ■  that  they  have  in  this  rountry  more  Canada  Dry  was  ready  for  this  reached  hy  letter.  By  arrangement! 

•Fptre-.pnue . ?2,i9i ,742  J2.3.i8.74.'i  hniH  nf  nrnhihifirtn  took  n  nleblscite '  than  6.000  competitors  !  When  Say-  constructive  price  reduction  hack  in  |  previously  made,  every  newspaper  in 


said,  are  not.  far  off.  They  will  he 


action  unanimous  so  that  the  man' 


followAs:  — 

Six  Mnnths  f*n(3pfi  Junp  3A. 


t  revf>nue  . 
Less: 

n#»n-r»ciati‘on 
|r  t .  ^tc 
'(■•the-  iDt 
Talance  «ur 
T  wpU  # 


T^ipcp.tpr,  pnd  .has  been  in  ®  bbsition  for  some  timo  either  makes  or  has  fried  at  holders’  report  for  last  year,  Saylor  delicatessens,  drug  stores,  lunch' 

•vp,  rpvpnup  t,=i,3fi0..m«  .?.s..=i08.i98|T»b'W  to  go  ahead  nun  manutacnir-  ^  pointed  out  that  business  revival  counters  bv  the  thousand  were  call-! 

’7'pnr.p  .  1.082.198  1.873.74.8  !  iTcenVand  the  granting  Of  ed  upon.  In  each  case,  the  mer- ! 

in  pfp  .  1,849,429  1.44.S.5.8.8;  The  Spread  of  this  business  in  imi-  beean  to  look  like  the  appointed  time  rhandlsing  man  handed  the  manager 

'cT  .  1.188.401  1,398.789  -♦rmno-  fpi  nrar'Ini  onH  latiops.  god  and  had,  has  been  tre-  I"''  action.  a  broad  side,  told  him  the  simple. 

Von  rfi-'ur  .  57.5, erxnorfnfiT'  i„  HiPndouR.  Itp  volumo  oughf  to  bp  a  Patiently,  Panada  Dry*?  pxecutives  farta  of  the  price  reduction,  and  ad- 1 

Paianrp  lo su’-  2.ifi.T;4fi4  990,i2fi  •  PP  -  ^  I  fairly  pood  indication  of  the  present  ’^hile  sale.s  slid  off  to  a  low  |  vised  him  to  call  hi.a  jobber  at  once 

x7dp!u17c  pf  disppunt.  j  doing.  'potential  market  for  Canada  Dry.  I"  October,  1930,.  Then  the !  for  further  details.  1 

_  i  The  whole  matter  has  been  a  Hve;^j„j  Canada  Dry  managers,  instead  curve  flattened  out  and  In  the  first!  xhe  following  Thursday,  adver- 

nne  off  and  on.  Those  opposing  the  ! of  gup.ssing.  set  about  systematically  Three  months  nf  1931  there  acme  the  j  tisements  announcing  the  price  re- 1 
NOTH  r  OF  i\t  OnrOR  \TT0>'.  granting  of  the  license  sent  in  a  |  ^jjd  thoroughly  finding  out  what  that '  *''s^tis  nf  reviving  consumption — the  j  (jocton  appeared  in  newspapers! 

petition  from  Hants-Kings  and  An- i  hy  research  into  the  ac- 1  ouspicioiis  moment  for  a  sales  smash,  i  fhroiighoiit.  the  coiintfv.  The  usual  I 

Ott.awa.  Notice  of  incorporation  IS  napolis  Counties  against  it.  hut.  on  ,„al  amounts  of  so-called  dry  gin-  Moreover,  it  w-as  the  right  time  sea-  method  in  the  grocery  trade  is  to' 

given  in  last  "cek  s  issue  of  the  jhe  other  hand,  a  petition  siened  hy '  o.p,..aip  being  sold.  They  made  lo-  penally.  watt  30  to  60  days  before  public  an-t 

I' anada  Gazette  ef  the  (  cnsolnlated  nnn  people  in  Kings  (minty,  manyipgl  studies  into  people’s  preferences.  ¥  ¥  nouncement.  One  result  Is  that  | 

Faper  I  nrporatinn.  Limited,  the  hold-  of  them  apple  growers,  was  present- 1  and  national  studies  of  distribution'  Now  comes  the  most  interesting  dealers  here  and  there  cut  prices, 

ins  fc-nnany  formed  to  operate  the  pd  in  favor  of  it.  The  suhiect  has  and  spending.  P*TT-t  of  the  whole  story— the  w'ay  In  others  do  not.  By  the  time  public 

(  anada  Fowee  and  Pape;  (  oinpani  figured  in  debate  goth  in  the  local!  their  conclusion  was  that  the  "'bfeh  the  price  reduction  was  han-  announcement  la  made.  Its  edge  is' 

,9iid  affiliated  papot  concerns.  .Assenihly  and  at  Ottawa.  [potential  market  for  Canada  Dry  gin-  died  so  that  it  would  yield  maxi-  lost.  Canada  Dry’s  method.  Instead, 

^  ^  J  companies  include  he.sides  Meanwhile  .Mr.  Steppanski's  plant  i  ger  ale  was  something  like  ten  times  TO'in  results.  Would  cut  as  deeply  v^’as  to  give  the  reduction  such  force 
<  anad.9  P.-iwcr.  the  Anticn.^ti  turned  a  wheel,  the  tug  of 'the  market  already  won!  os  possible,  that  Is  to  sa.v,  into  that  through  simultanemis  and  concerted 

pnr.i’Km.  P.flgo-i  nnaman  Paper  '  (’■•;  ^var,  as  regards  petitions  seems  to  sf,  if.  previously  untouched  nine-tenths  of  action,  that  the  public  was  hound  to 

T.fd  I  .mrenpric  (  o  i.?d  .  Port  -'M- :  a  draw,  both  those  for  and  those  how  could  they  set  about  to  win  Potential  market  for  Canada  "sit  up  and  take  notice."  I 

Ded  P,i  p  and  Paper  (  orp..  .M  Maur-  ,he  deci-lthisTreXr  marky’  .riWg-trn'c  '  48  *  ¥  ¥ 

5wa..n^amafk  Pulp  rests  with  Ottawa.  I  plan  was  made  as  thorough  as  the  ^  more  announcement  of  price  re-  The  results  of  this  incisive  mer- 

The  next  few  days  will  prove  the  ;  studies  which  had  preceded  it.  The  Blft^or'f’Lad?  Drv  "f  ‘bo  Price  reduction 

The  memh,  7e  n re  li ed  a s  I  a  '  “-'iTb.  or  Otherwise, , of  the  forecast '  fir.st  step  in  this  plan  was  price  re-  offoct.  But  for  (  anada  Dry  were  quickly  apparent.  Nearly  half  i 

Tnd-rn  Pelnan  \.^rman  lames  publi.shed  hv  the  local  paper  from  durtion.  The  second  was  the  addi-  T^bis  price  ciB.  remember,  was  not  t(i  a  million  cartons  nf  Canada  Dry 
v::;?;.  ;  hsr  'es  ^'verv  iTf'  Ottawa  correspondent  I  tion  of  the  larger  bottle.  od.l«stmcnt  to  ‘he^  curren  were  ordered  hy  long  distance  alone. 

l  av  e.,,  (harles  .Axerx  Diinnl^ng.^ _ _ tendency  in  prices  and  spending,  hut  ...  The  companv’s  factorie.s,  ivhich 

Hugh  Perry  ihornhill  and  Guy  a  major  move  in  a  long-time  pro-  had  quietly  built  up  stock  in  advance,  i 

.  .ans.io.f,  Tod  all  of  .Inntrcal.  A  Kram  nf  sales  strategy.  found  a  new  problem  in  getting'! 

The  new  company  1.'.  authorized  to  /\U.gUSt  rUlp  01X0.  r  apCY  MhXpOrtS  On  Monday.  March  30.  the  cut  freight,  cars  loaded  and  moving  fast  j 

W/  \r  1  J  ^11  1  ^ A  '''■PPT  into  efect.  As  late  as  Thiirs-  enough  to  keep  jobbers  supplied  .  .  .  ’ 

I!  u  III-  ij'ii  .ill  I  wY  CT  C  V  OIIZ6Q  Ql  *P  1  1  yl  '^ov,  March  26,  not  a  dealer  in  the  in  all,  some  400,000  retail  niitlef.s  ; 

_ _  country  (so  far  as  Is  known)  and  no  were  reached  .  .  .  April  sales  h.v  the 

j  According  to  the  report  issued  by  the  Canadian  Pulp  and  Paper  Associa-  .‘'f’mpf’GTor  know  of  the  ap-  company  were  three  times  thn.se  of 

\A/nPn  I  oil  W/jirif’  tion  exports  of  puln  and  paper  in  August  were  valued  at  -SI  1 ,1 8.5, .549.  Thi.s  noove.  And  on  M(inday,  the  best  previous  months  in  the  com- 

V  LL^ll  X  VV  dllL  increase  of  S247. 401  from  the  previous  month.  In  Augu.st  nf  1930  ^bicch  .3,  not  even  f  anada  Dry  s  own  pany’s  history  ...  In  six  weeks, 

I  exports  were  valued  at  .812.700,337.  sa^s  organization  knew.  sales  were  approximately  half  the  en- 

W  lllc  '  Wood-pulp  exports  for  the  month  were  valued  at  $2, .502, 372  and  exports  Beginning  luesday,  .March  24,  tire  sales  of  the  year  1929!  .  .  . 
r"!  of  paper  at  $8,683,177  as  compared  with  $2,475,628  and  $8,462,520  respec-  things  started  to  happen— and  kept  1  Sales  by  jobbers  and  dcalets  kept 

T'7  Why  not  choose  the  tively  in  the  month  of  July.  on  .happening,  with  a  rapidity  which  pare.  In  one  New  Jersey  suburb  a 

L  '  Best  ?  It  is  worth  Details  for  the  various  grades  of  puln  and  paper  are  as  follows:  thorough,  down-to-the-lasf-dc-  single  delicatessen  dealer  sold  more 

ifSi  August  1931  August  1930  tail  preparedness  could  make  possi-  than  eleven  hundred  dozen  bottles  in 

j^Rl  "  Tons  $  Tons  $  |  hie.  ppp  week  !  1 

.  1  Pulp—  I  Tuesday  morning  district  manag-  The  smoke  of  this  battle  had 
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nnd  nffiliatpri  paper  mnarmp.  .Aspenibly  and  at  Ottawa.  I  potential  market  for  ranada  Dry  ein-  if  would  yield  maxi-  lost.  Tanada  Dry’s  method.  Instead 

The  r;>mpanies  inrlinle  hesiries  Meanwhile  Mr.  Steppanski's  plant  i  erer  ale  was  something:  like  ten  times  results.  Would  ctit  as  deeply  gr|y^  reduction  such  forcf 

<  nnada  Power.  The  Antirnsfi  has  not  turned  a  wheel,  the  tue:  of 'the  market,  already  won  I  possible,  that,  fs  to  say,  into  tha'  through  simulfaneotis  and  concerted 

pornM<''n.  anaman  Paper  ^  war,  as  regards  petitions  seems  to  V  v  previously  untouched  nine-tenths  of  action,  that  the  public  -was  bound  tc 

‘’^’>>'1  ThT>v  «bout  to  win  ^be  _  potential  market  for  Canada  "sit  up  and  take  notice." 

■  t.  .  laur  against  are  adamant,  and  the  deci-!,f,js  greater  market?  A  long-time  ^ry  s  chief  product  48  ¥  ¥  ¥ 

Vnr.ngnmack  Pulp  rests  with  Ottawa.  I  plan  was  made  as  thorough  as  the  ^  mere  announcement  of  price  re-  The  results  of  this  incisive  mer- 

'7,.,  The  next  few  days  will  prove  the  ;  studies  which  had  preceded  it.  The  Bli't^or'f’Lad?  Drv  ‘f’*'  brice  reduction 

Thl  nrn  li8fert  as  l  a  '  “'iTb.  nr  Otherwise, , of  the  forecast '  fir.st  step  in  this  plan  was  price  re-  offoct.  But  for  (  anada  Dry  were  quickly  apparent.  Nearly  half 

X, 7^0  Tna-rn  Pelnan  Norman  lames  publi.sherl  hv  the  local  paper  from  durtion.  The  second  was  the  addi-  T^bis  priee  eiB.  remember,  was  not  t(i  a  million  cartons  nf  Panada  Dry 
v:77;-  ;  V,"  ;  '  Dnnn^^^^^  iTT'  Ottawa  correspondent  I  tion  of  the  larger  bottle.  ad.iustmcnt  to  ‘he^  curren  were  ordered  hy  long  distance  alone. 

I  avr.,.  (harles  .Axer?  Diinnl^ng.^ _ _ tendency  in  prices  and  spending,  hut  ...  The  eompanv’s  faetorie.s,  ivhleh 

Huch  Perry  ihnrnhill  and  Guy  a  major  move  in  a  long-time  pro-  had  quietly  built  up  stork  in  advance, 

..ans.ie.o  Tod  all  of  .Inntreal.  A  Kram  nf  sales  strategy.  found  a  new  problem  in  getting 

The  new  company  1.'.  authorized  to  JXliailSt  rUlD  CinCl  I  ODCT  thXDOTtS  On  Monday.  March  30.  the  cut  fr«ieht  irx.^HnH  nnrt  m^vinr- 


August  Pulp  and  Paper  Exports 

Were  Valued  at  $11 ,185,549 


Canada  Power  &  Paper 

Corporation 

To4aI  Dally  Capacity  of  Plantst 
1944  Tons  of  Newsprint 
325  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

.Saw  iMiii.s  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pin® 
and  Spruce  Lumber  Pickets.  Laths,  etc.— Annual  Capacity- 
of  25,000.000  F’.  B.  M. 

Successor  and  Operating  Company  of 

Belgo. Canadian  Paper  Company  Limited, 

Shawinigan  Falls,  Que, 

St.  Maurice  Paper  Cnimpany  Limited, 

Cap  de  l.a  Madeleine,  Que. 

Laiirentlde  Company  Limited, 

Ij  '  Grand  ’Mere,  Que. 

»  I.anrentide-Ottawa  Company  Limited,  dRF 

BpLjJ  Pembroke,  Ont.  yw 

Port  Alfred  Pulp  and  Paper  inigf 

wMfih .  Corporation,  jJ^CI 

Port  Alfred,  Que. 

Wayagamack  Pulp  and  Paper  Co.  j 

Head  OTIIm: 
IkfCmSBALrQDBBBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at  ^  7: 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont.  ' 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Qnt« 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  grade  bleached  SULPHITE  PULP  ^  ^  ^ 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Wine 


August  1931 


'  CpORTO^^V^v". 


^  .  Pulp —  I  Tuesday  morning  district  manag-  The  smoke  nf  this  battle  had 

L^OnVlClO  Mechanical .  17,529  492,139  18,826  555.796  ^bs.  assistant  district  managers,  zone  scarcely  blown  away  when  the  next 

-v-vT.  Pulphite  Bid  .  26,023  1,479,786  16,058  1,141,310  managers  from  all  over  the  country  step  in  market  expansion  was  taken, 

Dorf  VVinf^  Sulphite  Unhid .  8.360  330,325  9.411  473,847  ‘''fee  brought  together  in  a  surprise  !  through  the  addition  of  a  large  sized 

i  i.  ¥  V  igiv,  .  2,720  172,036  4,927  284,086  meeting  in  New  York.  The  news ;  bottle  to  the  Canada  Dry  line.  Again, 

is  Ike  nohlest  wine  Screenings .  766  12,663  1,078  21,126  '«'as  "sprung"  on  them  by  the  cere- 1  merchandising  plans  were  thorough, 

H  K  All  others  .  315  lo,423  763  68,515  monious  unveiling  of  a  window  dis-  i  action  rapid. 

u  .fi  JU  rVrTn  n^n  "777.0  o -  '  prepaicd  for  use  by  dealers  Tue.sday,  May  5.  w'as  the  first  sales 

bottled  by  Warre  &  54,(13  2,502,3(2  61,063  2,o39,680  everywhere,  .  Immediately  each  man  meeting.  .Monday,  .May  H,  solicita- 

Co.,  in  Oporto  ever  Paper —  was  given  a  complete  sales  manual,  a  tion  of  iohbers  crains  and' retailers 

since  1670.  Newsprint .  9.B22,775  tiiirty-five  typewriter-page  document  began.  In  this  case,  because  job- 

rnnvJdn  mean*  trapping  .  5i3  which  gave  fully  worked  out  details !  hers  and  dealers  had  no  previous 

Convido  means  Rook  fewts.) .  1,96.'}  lo,90.-3  2,243  23.09,  of  prices,  freight  rates,  and  jobbers’ i  stock  to  draw  on,  consumer  adver- 

«..»ua  Ity.  i  \\  nt.ing  (ewts.) .  m-.-o  oo,  21.  m  every  zone;  outlined  the  tisinc  was  delavod  apjiroximatelv  one 

Fn  bottles  o  n  1  v.  "  .  Ui.'ii  J  .  2-1,606  ,  steps  to  tie  taken  in  the  eampaign ;;  month. 

Never  sold  in  bulk  rrsti?-  1  n7cn  c-t  I Oue.stions  which;  And  .so.  with  "fact-knowiedgo  Of 

Aten  ’J  ’  1  15  •  i_i.  lu  fiu  683,1  f  .  ,  ■  1  ^  fiO.fioT  i  johhors  anri  doalerK  niistht  rai.sfi:!thp  markot-’  and  “aecrussivo  advor- 

Ask  for  Convido.  f  •’^Pocled  I  Using  and  merehandising"  to  use 


492,139 

1,479,786 

330,325 

172,036 

12,663 

15,423 

2,502,372 

8,416,977 

52,816 

15,905 


170,107 

939 

2,243 

23 


Confederation  Buildinq 

Corner  St.  Catherine  Street  and  McGill  College  Avonua 

Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredgingr  Contractors  Limited 
Dredging  Contraotnrs 
Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  CasUngs,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA  7 


And  .so,  with  "fact-knowiedgo  Of 


valued  at  $95,547,526.  In  the  corresponding  months  of  1930  the  value  was 
$1 1 9,1 1 7.1 90  so  that  there  has  been  a  decrease  this  year  of  $23,569,664. 
Details  for  the  various  grades  are  given  below. 


''  Glddd 

OUTER 


JrsypozbJVeazl 


Eight  Months,  1931 

Eight 

Months,  1930 

Tons 

$ 

Tons 

$ 

Pulp-  - 

Mechanical  . 

.  ...  98,910 

2.854,180 

121,208 

3,61 1,302 

Sulphite  Hid . 

_  168,742 

10.732,021 

170, .521 

12, .55 1.270 

Sulphite  Unhid  .... 

_  86,538 

3,729,588 

132.371 

6,598,825 

Sulphite  . 

. .  . .  60.305 

3,387,682 

51.371 

3,556.077 

,-\ll  other . 

_  12.288 

809,963 

19,1.39 

52 1 , 1  S3 

426,783 

20,013,434 

507.616 

26,851,657 

Paper  — 

Newsprint . 

...  1,343.0.54 

72,975,090 

1,536,771 

88,710,600 

Wrapping  . 

6,681 

618,382 

9,361 

976,940 

Book  (ewts. )  .... 

17,891 

150.185 

26.572 

251.101 

Writing  (ewts.)  .... 

1,.300 

12,003 

2.015 

17,426 

All  other . . 

.  .  .. 

1,778,432 

2,309,457 

75,534,092 

92,265,533 

nf  each  lueniber  of  the  .sales  forre.  i  I’residenI  Savior's  words  again 
lu  addition,  this  sales  manual  .serv- ]( 'anada  Dry  hms  been  marching  on  in 
ed  as  an  agenda  foi'  the  meeting,]  (he  year  1931  regardless,  almr>.st,  of 

which  lasted  through  Tuesday  and  i  the  year's  fiandieaps. 

W'cflne.sday,  and  at  the  end  of  which  R,it  this  is  rliaraeteristir  of  Say- 
eveiv  rneniher  of  the  .sales  man-  lor  and  hi.s  organ! /..at ion. 
agerial  force  knew  proeisely  what  his  Sueees.s  of  ihe  year's  program,  the 
foiir.sp  of  action  must  be.  Finally,  sncressfiil  conception  of  it  in  the 

bt.s  own  ropy  served  earb  man  in  first  place,  were  possible  only,  of 


INTORPORATEn  ISftS 


.5'’!  1S‘i  notes  was  a  complete  refer  eoiirse,  beeaitse  of  the  onfst.'inding ! 

cnee  document  in  case  of  need,  in  work  of  more  officers  of  tlu'  com- 
851,657'**^^  ensuing  busy  days.  ;  pany  than  could  hero  be  named,  and 

’I  ¥  48  ¥  ¥  I  through  effertlve  eo  otieration  of 

710, 60o'  Wedne.srlay.  night  letters  went  out  '  more  than  one  retained  eirganization 
976.949  ‘ ‘ri  every  jobber,  lo  rbain  store  head-  ;  outside  the  Canada  Dry  corporation 
251.101  I  Tiarters  and  to  a  selected  group  of:  Nevertheless,  as  f  remarked  be 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EXClHAVUnS  and  PRINTERS 


Ponk  Notes.  Ponds,  Stock  ('crtificntes.  Postage  and  Revenue 
8.tumps  and  all  Documents  of  a  Monetary  Character.  ■' 

HeaiJ  Office:  OTTAWA,  ONT. 


- -  -  —  I  registered  letter.  Friday  morning.  i8>f  P-  D,  Saylor. 

75,534,092  .  92,265,533  ;  sugge.sting  disettssion  of  it  at  a  Sat- i  - -  — - -  — 

Pulpwood  exports  for  the  first  eight  months  of  this  year  were  647,462:  uni, ay  morning  sales  meeting,  and'  The  FinaneinI  Times  reaches  ,a 
cords  valued  at  $6,292,907  as  compared  with  957.496  cords  valued  at  I  a.sking  him  to  wire  in,  collect,  if  the !  class  of  people  who  are  intere.stad 


$9,698,863  in  the  corresponding  months  of  last  year. 


registered  letter  failed  to  arrive  :  and  able  to  l-iiy  seciiritie.a. 


Pranrh ; 

fll  riacc  d'Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg.,- 
TORONTO 


( 
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tnc  •kookmim  •gtiMCtt  INOCX 


IPRICE  IS  FACTOR 
I  IN  MAINTAINING 
SALES  VOLUME 

Producers  With  Low  Labor  Fac> 
tor  Are  Making  Best 
Showing 

A  PROBLEM  TO  SOLVE 


Announce*  A  New 

Canadian  Enterprise 


BIG  EXPENSE  CUT  steamers  Appointments  ,  The  Business  Trend  Over  Twenty  Yean  iPRffp  ffj  FACTOR  |Announ^AN 

IS  INDICATED  FOR 
PETE.  THIS  year! 

Curtailment  in  Well  Drilling  Will  i 
Offset  Decline  in  Gross 
Revenue 

PRORATION  BENERCIAL 

Production  in  1930  Totalled 
30,000,000  Barrels  —  Output 
For  Current  Period  Will  Ag¬ 
gregate  26  Million  a  rr\  rr^-r-r-r^  I  i  transacted  by  the  lower  priced  ar- 1 

-  I  AT  THE  LOOKOUT  I  ranging  from  shoes  to  auto- 

T»ron<o  Bureau  The  FInnnrIal  Times  j  ,  mobiles,  all  indicate  not  only  a  ne- 

Toronto.  —  International  Petro-  I  cessarily  more  careful  and  raoney- 

leum  Company  plays  an  Important  „  oi/  ^  shopping  on  the  part  of  the 

role  In  the  affairs  of  Imperial  Oil  i  (Continued  from  Page  1)  3/2  nillllons;  Iron  and  steel  down  public,  but  an  actual  attraction  to 

Limited.  This  crude-producing  sub-  ^  ^  evident  that  the  value  of  the  dol-  millions,  other  ores  down  a  mil-  values  offered  at  a  low  price,  says 

sidlary  enjoyed  an  output  of  over  " — - - - - -  follow  the  trend  of  the  ,  “ind  minor  leducttons  in  chem-  the  weekly  letter  of  Hayden,  Stone 

3I,0(K),()00  barrels  in  1929  and  it  has  l  a  w  nnnPRTV  '  This  is  not  a  situation  icals,  and  misccl. ancons,  ^  qq  xrue,  there  is  not  the  profit 

a  very  large  shut-in  capacity.  It  <•  •  •  •  which  need  be  regarded  with  any  Among  imports,  agricultural  pro-  margin  for  the  producer  or  the  en- 

supplles  a  considerable  proportion  ^  A.  VV.  Doherty,  for  many  years  degree  of  apprehension,  hut,  on  the  ducts  are  down  over  it*  millions;  trepreneur,  hut  at  least  goods  are 

of  the  refinery  requirements  of  Im-  connected  with  the  freight  traffic  other  hand,  as  likely  to  prove  stim-  animals  etc.,  are  down  millions;  being  moved  and  the  marts  of  trade  T).  H.  Pollltt,  pres; 

perial  Oil  and  Standard  Oil  of  New  division  of  the  Canada  Steamship  ulatlng  because  it  gives  an  added  ove:'  millions;  fores  have  some  actlvitv.  Ix)w  prices  will  aging  director  of  C 

Jersey,  and,  what  is  equally  impor-  Lines,  has  been  appointed  general  value  to  our  exports  to  world  mar-  l"■oducts  are  down  over  a  million;  induce  more  spending  and  less  dustrles  Products,  L: 

tant  furnishes  the  Imperial  Oil  trea-  freight  traffic  manager,  it  is  announ-  kets—and  particularly  to  the  Uni-  ^nd  steel  down  nearly  9  mil-  hoarding  than  all  the  "buy  now”  announced  the  estal 

sury  with  dividends  of  over  $8,0CK),-  d®d  by  the  company.  Mr.  Doherty  ted  States.  The  benefit  will  be  di-  non-metals  down  over  2»4  nostrums  and  consumer  appeals  im-  Canadian  Indus 

000  per  annum.  joined  the  Canada  Steamship  Lines  rectly  felt  by  the  pulp  and  paper  tuitions  and  miscellaneous  down  aginable.  owned  and  operated  : 


I  •ol — I — I — 1 _ I  I _ ] _ I  I  I  I  I  I  I  I  I  I  I  ■  I  I  I  '  New  York. — Sales  of  chain  store 

t,..  I...  ,„o  .w  ..,,1  organizations,  public  response  to 

’  department  store  "sales,”  an  In- 

'  creasing  percentage  of  business 
A  ^  w -r  rr-i  i  transacted  by  the  lower  priced  ar- 

I  A  T  T  H!  E  L  O  O  IC  O  U  T  I  (>^68.  ranging  from  shoes  to  auto- 

1  I  mobiles,  all  indicate  not  only  a  ne- 

I  — — — cessarily  more  careful  and  raoney- 
■  j  ..  .  wise  shopping  on  the  part  of  the 

;  (Continued  from  Page  1)  3»/2  millions;  Iron  and  .‘<teel  down  public,  but  an  actual  attraction  to 

j  is  evident  that  the  value  of  the  dol-  millions;  other  ores  down  a  mil-  values  offered  at  a  low'  price,  savs 
lar  will  follow  the  trend  of  the  “dd.  and  minor  reductions  in  chem-  the  weekly  letter  of  Hayden,  Stone 

I  A  W  nnnPRTV  '  Pound.  This  is  not  a  situation  'Ca's,  and  misccl. ancons,  ^  Co  xriie,  there  is  not  the  profit 

I..  A.  n.  [which  need  be  regarded  with  any  Among  imports,  agricultural  pro-  margin  for  the  producer  or  the  en- 

L.  A.  VV.  Doherty,  for  many  years  degree  of  apprehension,  hut,  on  the  oucts  are  down  over  It*  millions;  trepreneur,  but  at  least  goods  are 


felt  rV^ 


FOR  TRUE 

FLIGHT 

AND 

durability 


being  moved  and  the  marts  of  trade  Pollltt,  president  and  man- 

have  some  activity.  Ixiw'  prices  will  nging  director  of  Consolidated  In- 
induce  more  spending  and  less  dustrles  Products,  Limited,  who  has 
hoarding  than  all  the  "buy  now”  announced  the  establishment  of  a: 
nostrums  and  consumer  appeals  im-  Canadian  Industrial  enterprise  j 


International  Petroleum  Comnanv  ^  eareer  in  lake  industry,  which  will  be  able  to  dis-  'o®®  ‘^1'“  chemical  im 

set  a  new  high  record  in  dlvldLds  freight.  pose,  of  its  exports  in  terms  of  Am-  Tfin  «9 


In  1930,  and  the  same  rate  has  been 
continued  this  year,  namely,  $1.00 
per  share  per  annum.  At  this  time, 
when  not  a  few  companies  have 
found  it  advisable  to  reduce  or  sus¬ 
pend  dividends,  shareholders  gener¬ 
ally  have  been  a  hit  uncertain  as  to 
the  dividend  outlook  of  the  specific 
stocks  they  carry. 

Production  figures  to  date  indicate 
that  International  Petroleum  will 
produce  considerably  less  in  1931 
than  in  1930.  Output  for  the  first 
seven  months  was  15,426,596  barrels. 

This  is  at  the  rate  of  26.445,600  bar¬ 
rels  per  annum,  as  compared  with 
30,000,000  barrels  in  1930. 

Prices  of  crude  oil  dipped  into  new 
low  ground  during  most  of  this  year, 
although  recently  the  price  has  im¬ 
proved  somewhat.  It  may  be  assum¬ 
ed  that  gross  revenues  of  the  com¬ 
pany  this  year  will  be  substantially 
below  those  of  1930. 

The  company,  therefore,  is  in  a 
favorable  position,  in  this  respect, 
that  it  has  been  able  to  cut  down 
new  djcilllng  operations  very  mate-  | ' 

rlally.  This  is  indicated  by  the  fol-  XOBimr  WABE  TAN  WYEK.  j  j 
lowing  figures  on  production  wells  xhe  appointment  of  Norman  Ware  1 
br.ought  In.  1929  423,  1930  228  and  ygjj  Wyck  as  freight  traffic  manager  * 
60  in  the  first  7  months  of  1931.  of  the  Canada  Steamship  Lines,  t 

T^e  cost  of  drilling  the  deep  wells  Montreal,  has  been  announced.  Mr.  I 
of  Turner  Valley,  around  6£0O  feet,  van  Wyck  is  a  veteran  Canadian  ' 


rectly  felt  by  the  pulp  aud  paper  miscellaneous  down  aginable.  owned  and  operated  by  Consolidated  | 

industry,  which  will  be  able  to  di.s-  <7hemical  Im-  nrnblem  for  the  nroHurpr  ^^iduslrles  Products.  Limited,  toen-| 

pose,  of  its  exports  in  terms  of  Am-  then  is'^io  low/r  hi«  nroHnr  manufacture  of  Home 

erican  dollars  without  material  in-  fl^O.OOO  to  $2,655,611,  the,  first  gain  .  j.  .  ..  in™.  [Laundry  Appliances.  .Mr.  Pollitt  is: 


DUNLOP  “Maxfir\ 
Recessed  or  LeitJee 
Patlerns,  in  “Spol- 
kwlck”  or  “Max- 
marking”.  I  S3 


Clli.au  UUllitrK  WIIUUUI.  Uiar.eriai  in-  ;  .  . „ -  mat-  en  tViot  o.  Iho  .  .-.aunuj  j  .»1I.  riJUIlT  IS  : _ _ _ _ _  .  , 

crease  in  the  cost  of  production,  tn  either  exports  or  imports  of  any  _  .  awaken  a  mihlic  keenest:^  „  „ 

Wheat  and  other  basic  products  mand  ^  sUH  sLw  a  nrof.t"  excrutive.s  on  the  i  No  Reason  Seen 

should  benefit  in  degree.  Tourist  d  j  *•  s  m  a  The  scarcity  value  oroducts  — -main-  American  confinenl.  i  NerVOUSness  On 

traffic  should  benefit  materially  Production  of  pig  iron  in  Canada  ininirv  line  neeV  not  he  vice-prc.sidont  and  managing;  ,,, 

because  of  the  higher  value  of  the  dropped  to  a  new  low  for  the  year  ^01^100!" rnnl  director  of  DeKorest  Crosley,  J.im-  West  Stability 

American  dollar  expended  in  Can-  f  1  amount-  present  large  over-.MinnlV  of  largely  respnn.sl- ;  - 

ada,  while  Canadian  spending  in  the  fif  raw  i^mmodities  has  forced 'these  ^*®  out.standing  success  of  fContiniiert  from  Page  11 

United  States  will  be  discouraged  to  to”®  m  the  prev  ous  prl^eri^iTev4lT  in  Lnv^  company,  lie  is  widely  known  Mmuo  tax  cfilloctlons  are  report 

I  the  same  extent.  Of  course  in  the  t  smallest  ton-  P  histor’v  Production  nlan- '  "  connection  with  his  work  in  es-  <.cl  to  be  somewhat  slower  in^thi 

lease  of  raw  materials  purchased  for  any  month  since  .  .  fjietrihntini?  have  rr-JoVioH  (be  .N’orge  electric  refrig-  smaller  inuniripalitics  it  is  notice, 

[abroad  there  is  a  disadvantage,  but  1/24.  degree  of  ^ffici^nev^^  S  able  th.-it  mo.st  of  th^larger  cities  .^4 

this  disadvantage  should  tend  to  t^e  e  ght  months  ending  Aug-  ”  d  ^  (  e”'  e  e  The .  growth  of  0.11-  reporting  tax  collections  .so  far  thii 

curb  .uch  bu,ohb„.  in  .be  ceee  «  •I*  7?  "  l.rTl.m  fnTe%oV„ r  !”  "i-  co,re,p„„,l,„< 

of  our  fuel  importations  the  eost  v,ana.aa  loiaiiea  „  .  "  , _ - - - -  -  .  iieriod  n.  vear  ogo.  in  view  of  ihi 

will  be  increased  but  here  again  wag^s'Vav’e  ‘laig4d  '  behiJid  general  I  Heavy  October  Paymenls  :  defermlned  attitude  of  public  offi- 

there  is  a  potential  advantage  for  730.871  tons  In  the  correspond-  ”®'®.. ^cnerai  i  j-  .  gg  i  T  r.  u  rials  throughout  the  west  to  ni-iiii 

the  Canadian  coal  and  coke  Indus-  in?  Periods  of  ,1930  and  1929,  res-  !  Indicate  Market  Oversold  the[r  red  posltio^^vin  ndei 

try.  pectively.  This  year's  output  to  date  trend.  Once  settled,  they  have  tend-,  -  business  ami  a^ricutu^^^^^ 

*  *  *  *  included  275,612  tons  of  basic  iron,  ed  to  remain  constant  for  a  compar-  (f'ontinued  from  Page  V  conditions  t  at  hav^  u4s^4ed 


to  be  somewhat  slower  in  the 
iller  muniripalitic.s,  it  is  noticc- 


the  Canadian  coal  and  coke  indus¬ 
try. 


.Near  in  excess  of  the  corresponding 
period  a  year  ogo.  in  view  of  the 
determined  attitude  of  public  offi¬ 
cials  ihroughout  the  -west  to  main¬ 
tain  their  credit  position  even  under 
the  worst  hnsine.ss  and  agricnltural 
conditions  that  have  persisted  for 


about  the  decision  of  the  British 
Government  has  been  graphically 
described  for  Canadians  by  Dr.  T. 


their  obligalions 


E.  Gregory,  professor  of  banking,  reached  a  total  of  52,491  tons  in  j  ^°’^®  ^"”® !  vidend  yields,  a  number  of  the  i  promptly. 

London  School  of  Economics,  in  an  August.  This  was  the  first  month  i  “®'''  preiious  returns.  I  highest  grade  issues  are  now  re-;  - 

address  to  the  Canadian  Club  at  f*''^e  to  show  an  increase  over  the  /  :  turning  w  hat  would  a  few  years  »  M  *  j 

Toronto.  Briefly,  he  gave  three  preceding  month  since  output  start-  jndiistries  in  w-hieh  labor  is  rela-  j,ave  been  hi.g  yields  for  ,ho  rN®  ‘IDprOVement  INoteCi 
reasons  why  the  step  had  finally  falling  off  in  April  The  high  ^  cost  of  produc- j  industrial  stocks.  In  Converters  Open 


NOBILLT  WABE  TAN  WYCK.  [reasons  why  the  step  had  finally  fd  falling  off  in  April  The  high  \“®  industrial  stocks.  .  In  Converters  Operations 

f’ha  annnin.nbonf  at  Vrtrman  Ware 'been  taken:  Flrst,  tho  growing  feel-  ^”r  the  year  to  date  was  99.341  tons  Lon  are  making  the  best  showing  in,  xhc  followin.g  table,  prepared  bv  I  _ _  ^ 

n  Wyck  L  freight  traffic  manger  ing  in  all  parts  of  the  world  that  L”  Se°r^4mn4L  tTJ°'hw '^I4du4t4S!  '  A  report  states  that  Canadian 

the  Canada  Steamship  Lines,  Lio  economic  strength  of  Great  ^  '  Inch  ar“s?eel^4nd^^biIndiu4.‘^'^4\^org  i  J!?' '  <:’f'nverlers  operations  this  '  year  '  to 


«  J  .,7. — or  the  Canada  steamsnip  i-ines,  m  vr.cai  -  -  —  -  -  .  -  --  ,  .  .  ,  building  'ilong'  .r  :  onveners  operanons  tnis  year  to 

The  cost  of  drilling  the  deep  wells  Montreal,  has  been  announced.  Mr.  Britain  has  been  declining  since  the  m  with  the  S  roads  in  whfch  i S '  '’®®!‘''date  arc  slightly  lower  than  last  and 

of  Turner  Valley,  around  6jOOO  feet,  van  Wyck  is  a  veteran  Canadian  war.  Second,  the  European  crisis  amount  produced  in  August  a  year  railroads  in  rtties  .are  in  the.  h.ands  of  the  pub-  that  warnings  will  he  down.  Biisinesa 

Is  reported  to  be  about  $200,000  each,  transportation  man  receiving  his  involving  Britain  because  of  loans  f?o-  For  the  eight  month.s  end-  |”!’or  ^®  !  He  during  the  month  of  October:  described  as  spotty  with  little 

The  productive  structure  in  Colom-  early  experiences  in  freight  traffic  made  In  France  and  the  United  Ing  Au^st  production  a^^r^®ted  orTOBEBniviDKNDrAVMi.>TS  evidencefliatmightindicate.a.ny.se.a- 

bla  Is  not  so  deep_pd  in  Peru  it  is  with  the  Toronto.  Hamilton  and  Buf-  States  for  the  benefit  of  Germany.  559-465  tons  as  agaimst  - 62.66.1  tons  ,7  ^  ^  .M.ttibi  ti-/,  nret  .  p  fional  gain. 


Dia  18  noi  so  ueep  ana  in  r-eru  u  IS  with  the  Toronto.  Hamilton  and  Buf-  States  for  the  benefit  of  Germany.  -  o-.oo..  ions  --  37“7,'Vrs  ea,t  of  the  Rockv 

comparatively  shallow.  If  $50,000  .  ,  pallwav  from  1899  to  1910  He  Third,  the  unfavorable  events  of  re-  and  988,951  tons  in  the  correspond-  /  .  /® 

per  well  is  allowed  for  the  average.  been  ^ith  Se  Canada  Steam-  cent  weeks.  Including  the  trouble  in?  periods  of  1930  and  1929,  res-  ^^"^ntains  i^n  August  declined  33  c 

It  will  be  seen  that  a  tremendous  7®.®"  Iq.,4  when  he  in  the  navy  and  political  uncer-  pectivcl.v.  This  year’s  output  to  ’®'.®'  ^^^0.  with  re.si- 


u  will  ne  seen  T,na,i  a  iremeneo^  Lines  since  May  1914  when  he  in  the 

aav ing  is  gamed  by  drilling,  say  IM  ^^e  company  as  general  talnty. 

wells  In  1931,  as  against  228  wells  in  a^pnt  In  a 

1930  and  423  wells  In  1929.  This  sav-  ciaima  agent.. _  ,infavo 


Ing,  It  is  pointed  out,  should  offset 
materially,  the  decline  In  gross  reve¬ 
nues  of  the  company  this  year. 

International  Petroleum  Company  I 
18  fortunate  in  another  respect,  in 


Early  Stability  In  Spain 


In  addition  there  had  been  the  j  ingots  and  30,266  ton.s  of  steel  cast- 
unfavorable  developments  in  Brit- 1  Ings. 


!  ish  trade  and  large  expenditure  for 
'  public  welfare  demanding  drastic 


three  major  groups.  IVhile  bui 
ing  materials  have  declined  soi 
what  in  price  the  coat,  of  labor 


Helps  Utility  Outlook  [  action  in  order  to  balance  the  na-  towns 


that  by  the  practice  of  proration  no  ,  fl^nnanv'm  thp”ni«t^few\ear8  i  fusal  on  the  "part  of  *  a  certain  pow- i  ficial  reports  made  to  S.  W.  Straus  j  salaries  have  been  reduced  and  op- 
dangers  exist  from  off-set  wells.  The  t^heen ’JtvLable  e^peciS  when  S  presumably  thf  UnS  States,  &  Co.  This  figure  represents  3.4-c  |  ®;;®t  "g  economies  zealously  follow- 
I  ^  computed  in  Spanish  funds,  Gross  to  enter  into  a  diseussion  _of  the  decrease  fro^  i  Se  mUe  or Jfftf 


tional  budget  Then  as  has  been  I  the  month  of  August,  1931.  amount- i  (“come  reduced.  With  steel  prices  Canarfa Forgings "a"... 
since  intimated,  there  was  the  re- 1  ed  to  .?l]0.078.954  according  to  of- :  holding ,  at  a  fairly  consist  rate,  -•••;; 


structures  on  which  it  operates  be¬ 
long  to  it  exclusively. 

Dollar  Discount  Should  Be 


Great  Newsprint  Help  14^96,951 


revenues  in  dollars  in  the  past 
three  vears  were  as  follows: 

1928  1929  1930 


$4,832,369 


$4,812,137  held  by  the  United  States  and  month  of  1930. 


(Continued  from  Page  1) 
their  prices  by  two  or  three  dollars 
n  ton  in  order  to  obtain  the  business. 
With  production  running  away  be¬ 
low  rapacity,  the  benefits  in  operat¬ 
ing  results  to  be  derived  from  any 


Net  profits  available  for  dividends  France, 
were  as  follows:  »  *  ¥  » 

1928  1929  1930  The  temporary  suspension  of  spe- 

$2,714,986  $2,905,037  $2,759,674  ]  cie  payments  by  the  Bank  of  Eng- 


tiated  by  the  carriers  only  because. 


TTie  trend  in  the  preponderant  I  ^hcough  that  medium,  quicker  re- 1 
group  of  business  activities  in  thejHef  might  be  received  than  by  any. 
United  States,  after  allowance  for  i  “Ucmpi  to  lower  wages.  Insiiffi- j 


Last  year  after  paying  preferred  '  land  has  deranged  sterling  exchange,  seasonal  factors,  remains  dow  n- '  cien  1 
id  common  dividends  a  surplus  of  but  there  is  no  reason  to  anticipate  Of  fh  o  eight  statis- 

a  eoo  _  u..*  _  -  „»i _ .■ _  _ i_t - tical  scrlcs  entering  into  the  Brook- .  PC 


terial  addition  to  orders  on  hand  178,689  was  left  hut  a  reserve  of  [serious  consequences  to  internation- 


would  be  very  considerable.  1  conver 

It  is  pointed  out  that  the  offset  in  ®  $— 0,.5n. 

necessary  purchases  from  the  United  Measured  in 


$300,000  converted  this  into  a  defi-  al  trade,  which  in  the  past  has  flow- 
cit  of  $220,311.  ed  freely  tn  like  circumstances,  says  rcs'ster 

Measured  in  pesetas,  how  ever,  the  a  bulletin  issued  by  the  Bank  of  August. 


ward.  Of  fho  eight  siati.s-  some  increase  in  rates  is  allowed, 
tical  series  entering  into  the  Brook- .  wHl  pave  the  waj'  to  a  wage  rediic- 
mire  Index,  all  but  one  failed  to,  (’•’“  discussion.  Wage  scales  have 
register  the  sea.sonal  increa.-ie  in  been  maintained  in  the  above  indiis- 
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consideration.  In  normal  times  was  down  $316, nt7  pe.seta.s, 

large  quantities  of  coal  w'ere  used  - - -  •  • 

to  generate  steam,  hut  much  of  this  C.  B.  Grier  &  Company 


The  firm  of  C.  B.  Grier  and 


j  said  than  that  trade  marked  lime.  Points  below  the  previous  low  rec- 
,  Such  indices  as  hank  clearings,  car  (’''(I  “I  in^t  .lanuary,  it  may  bejirac- 
loadings,  railway  receipts  and  bank  ('ca-H.''  ignnrcd  b''’‘'((  ^uc.h  ron- 
I  loans  all  betoken  continued  shTin’a-  sumption  gnnd.s  lines  as  cotton 


dividend  letiirii;-,, 
lastly,  wages. 


LlJtir  I  IP|M  »un  (  »  «l  Aj^yo  IIC'M  mi  U  I  -  •  »  ..  X..\  •»  v  n  « JX  VJ  •  |.r  ■  v.  m  vr.  1  1  ...  I  . 

g  the  fall.  !  'I  he  average  price  of  40  loading 

¥  ¥  ¥  ¥  i  bonds  continuing  the  decline  which 

Business  conditions  for  the  week  has  hern  in  force  for  the  past  few 
ended  September  12,  1931.  as  iiiea- [  weeks,  was  lower  than  both  eoni-' 
red  bv  weekl\  statistics  available  I  parativc  periods.  Business  fail-l 


was  obtained  in  Canada.  At  the  c  j  j  it  T  J-  Moans  all  betoken  contmned  shrin.?-  snnipTinn  goon.',  iimh  ,i.s  nuion,  ,  ,  ,  1  ,  n-r  r 

preset  Hme  however,  with  most  of  Suspended  From  Trading!  age  in  the  volume  of  trade,  but  some  textiles  and  rubber  tires  derlined,  he  stock  market  stood  at  1  ”  5  (;u 

thrmllls  operaUng  very  consider-  -- -  --  of  the  decrease  in  valtie  is  attribui-  rather  drasi.rallr  m  Angust.  Trade  jtlie  week  ended  .sep  ember  12  9.;i 

n.blv  below  capacity,  and.  eonsequent-  The  firm  of  C.  B.  Grier  and  <om-]ahle  to  lower  prices.  Notice  depos-  reports  thus  fur  m  .Seufeniber  imli-  "ben  fonip,ii(d  witli  be  1. 

Iv  with  substantial  excess  supplies  pany,  members  of  the  Montreal  I  its  in  the  chartered  banks  are  $50,-  rule  a  rontiniiance  'H  (be  general  aierii^ge.  his  conipares  with  l.... 
of' pow’er  taken  under  long  term  eon-  Stock  Exrhan.ge  and  Montreal  Curb  |  nno.non  larger  than  a  year  ago.  a.s-  decline  and  there  is  little  reason  to ,  for  the  preceding  week  and  foi 

tract  it  is  understood  that  the  mills  Market,  have  been  suspended  from  j  snredly  not.  a  sign  of  an  iuipover-  expert  pronnunred  expansion  dur-[ilie  week  ended  ,  ep  ember  1...  n,)i 
so  situated  are  using  electricity  to  trading.  The  firm  held  two  seals  I  i.shed  people,  hut  there  is  lack  of  (be  fall.  „  „  „  I  1  ’®j  ^  „ '’!l''Ti  *^'1  .r 

generate  the  necessary  steam.  This  one  on  each  market.  On  the  Mont-  confidence  in  business  ventures  to  ,  .u  .  .  con  iniing  the  decline  w  inch 

is  more  expensive  than  using  coal  real  Slock  Exchange  the  seat,  was  be  removed  before  investment  is  Business  conditions  for  the  week,  has  hern  in  force  for  the  p.ust  few 
but  as  the  energy  must  be  taken  and  held  by  f.  B.  Grier  and  on  the  curb  made  and  undertakings  begun.  ended  September  12,  l.t..l.  as  mea- 1  week.s.  was  lower  tlmn  both  com- 

nald  for,  and  is  not  required  for  op-  bv  E.  T.  Cleveland.  An  event  of  the  month  has  been  Rured  by  week'll  statustics  available  parative  periods.  Business  faih 

eratlon  of  the  machines,  such  a  po-  A  petition  in  bankruptey  has  the  shipment  of  Ihe  first  wheat  car-  (be  U.  S.  Departnient  of  (  nm- 1  iircs  ns  reported  by  R.  (,  Inn  X- 

1  icy  ik  good  economy  under  the  eir-  been  filed  against  the  firm  and  it  goes  to  Europe  from  the  Port  of  merce  through  the  Survey  of  (  nr- :  (  o..  were  fevyer  in  niimher  than  diir- 

cumstances.  Is  understood  that  the'  action  will  Churchill,  thus  inaugurating  the  •‘(’(I*  Business  indicate  that  hank ;  ing  the  prei inns  week  and  the  coi  - 

_  be  contested.  Hudson's  Bav  route.  Upon  this  pro-  debits,  outside  New  1  ork  City,  when  rc.s"onding  period,  a  year  ago. 

BUTTEB  EXrOBTS  UP  SH.\BPLY.  Liabilities  of  the  company  are  .jeci  upwards  of  $30,000,000  have  been  reduced  to  a  daily  average  basis  Whole.sale  prices,  as  indic.ated  by 
A  large  increase  in  the  exports  of  said  in  be  comparatively  light,  total  spent,  and  the  outlay  upon  the  mute  declined  from  the  preceding  week  the  enmposite  index  of  1.'  ending 

butter  from  Montreal  to  the  United  loans  being  in  the  neighborhood  of  in  the  way  of  providing  aids  to  navi-  and  were  lower  than  the  cones-  commodities,  rem.ained  imchangcd 

Kingdom,  and  a  lesser  increase  in  $200.ono.  An  effort  toward  settle-  gallon  and  other  essentials  is  likely  ponding  period  in  19.a».  Loans  and  friuii  the  week  ended  scptemlier  -i. 

the  shipments  of  cheese,  have  mark-  meni  will  he  made  with  the  clients,  to  eonfinue  indefintely.  As  an  ar-  discounts  of  Eerieial  Reserve  mem- ;  but  were  coii.sidei aldy  lower  than 

ed  the  present  season  of  navigation,  which,  if  .successful,  will  obviate  lery  of  Canadian  commerce  particii-  her  banks  showed  a  fractional  de-iihe  same  week,  last  yc.ir.  Although 

The  figures  up  to  September  12tli  the  necessity  of  appointing  a  liqiii-  larly  in  its  relation  to  the  Prairie  fHne  from  the  previous  period  and  ;  no  change  ocenired  in  the  com  imcd 

compare  as  follows: —  dator.  Provinces,  high  hopes  are  held  in  Ihe  were  nnirh  lower  than  a  year  ago. ;  index  from  the  jircvions  week  a 
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?)!ifTrrin  Favintr.  IM  prrf. 
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to  the  U.  S.  Orpartmenf  of  Pom- 1  iircs  ns  roporfrd  by  R.  Dim  ] 
merce  through  the  Survey  of  Ciir- '  Co.,  were  fewer  in  niimher  than  diir- 1 
rent  Business  indicate  that  hank ;  ing  Ihe  previniis  week  and  the  cor- 
debits,  outside  New  York  City,  when  rc.s"onding  period,  a  year  ago. 
reduced  to  a  daily  average  basis  Wholesale  pricc.s.  as  indicated  by 
declined  from  the  prereding  week  the  enmposite  index  of  12d  leading 
and  were  lower  than  the  corres-  commodities,  rianained  imchangcd 
ponding  period  in  1939.  Loans  and  ,  from  the  w  eek  ended  September  .3. 
discotinis  of  Eerieial  Reserve  mem- 1  but  were  consideraldy  lower  than 


compare  as  follows: —  dator. 

1931  1939  The  partners  of  the  company  are 

Butter  (pounds)  6,518,400  8^9691  c,  r  Crier,  W.  E.  Burke  and  E.  T. 

Cheese  (pounds)  38.812,199  38,197,889  Cleveland 


The  partners  of  the  company  are  west  of  its  success. 

B  Crier,  W.  E.  Burke  and  E.  T.  Tn  manufacturing  industries,  eon- 


'  Interest  rales  for  call  and  ninety- 1  small  lo.^is  was  shown  in  the  prices: 
1  day  time  monev  remained  iinrhang-  of  agriciilfiiral  prodiici.s.  [ 
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ditlons  have  undergone  little  change,  led  from  a  week  ago  but  were  mn- 


goori  deal  of  activity 


siderablv  below  their  1939 


Employment  and  Wage  Rates 

Foretell  End  of  Depression 


hoots  a.nd  shoes,  textiles  and  woollen  The  average  price  of  59  important 
w'car.  bill  iron  and  steel,  lumber,  railroad  and  Indn.strial  stocks,  re- 
*  newsprint  and  mining  are  all  below  fleeting  the  detiressed  condition  in 
normal  1  '  | 


I  See  Eaming.s  of  $1.62  This 
Year  By  Brazilian  Co. 


- - - - -  .  ^  -  I  t-anadian  trade  in  August  totalled  I 

New  York. — Downward  readjust-  atfilude.  Thus  efforts  are  now  con-  $96.n7L7.'5L  against  $147,196  522  tn  1 1 

ment  in  the  volume  of  employment  |  centrated  on  rationing  available  ein-  August  of  la.<t  year  and  $297,895,441 

and  in  wage  rates  has  developed  at  ploymenl.  opportunities  to  a.s  great  jj,  the  .same  month  of  19*29,'  it  Is 

an  increasingly  rapid  face  during  an  extent  as  possible.  The  restless-  shown  in  the  official  statement  for 

the  current  year,  and  is  typical  of  nes  of  workers  is  now  held  in  re- ;  the  month  insf  kssiicd  bv  the  Depart-  '  i, 

the  closing  phases  of  .n  deprc.ssion,  .straint,  with  nniisnally  low  turn-  nienf  of  National  Revenue.  This  to-  i;ra?n7nStoJ^Wo 

nays  tho  standard  Statistics  Com-  over,  hut  the  present  stress  will  hcjtal  was  made  tip  of  exports  $48,763.-  Fept.  11  . 

pany.  of  New  York,  in  a  enrrrni  rofloelod  politically  in  panaceas  of-[o,j2.  and  import.^  $47,398,979,  result- 

•urvey  of  emidnyiiienf  conditions’  fered  in  the  next  Tongress.  Upon  jug  in  3  favorable  balance  for  the  Ki^iovf^rnt— 'ug 

and  wagop.  which  coiitinue.s  in  part:  1  definite  business  improvement,  month  of  $1.455..'i73.  the  "first  such  Construction  Aur 

"LatcPt  estimates  place  the  niini- Mnany  demands  for  reinstatement  of  balance  for  August  since  1926.  *^Xcok*cn'i‘''s>pt  12 

her  of  unemployed  (including  an  ir-  i  former  rates  will  he  made  and  oh-  |.'pr  the  five  month.-;  of  the  fiscal  Cu-’-uiati'c  ' 
reducible  nnniini  m  of  floaters  and ;  fained.  year  ended  with  Aiigii.st  total  ex-  * 

transit  v,  orkers)  .at  about  ,5.199.999,  |  “Alihoii.'vh  we  see  no  tintver.sal  |  were  .$246  525,513  and  imports  c  pTcnct  luly 

Deflation  is  now  shifting  toward  !  acceptance  of  the  five  day  week. ;  $272,842,628,  against  total.-;  of  .^352.-  C.N.r’.  sross  weeti 

the  more  .slicllerod  industries,  and  |  working  hoars  over  the.  longer  j  405.71 1  and  $126,947,866  in  the  pro-  r?fp*''^ulv 

additional  wage  cuts  arc  expected,  |  form  will  continue  to  bo  reduced  !  ceding  year,  this  resulting  in  an  ad-  Trade  for  August: 

especially  in  that  quarter.  Reported  !  graditnlly.  output  per  man  will  ri.se  ive.-se  balance  of  $26,217,115  for  the  Exports  . 

Industrial  wage  rale  decruases  in  .and  labor’s  .standard  of  living  an.l  !  J9;’.1  period  against  an  adverse  bal-  Toirorts . 

the  fir.si  .saven  months  of  1931  1  share  of  total  inconie  gradually  willianee  of  $71,542,155  in  1930.  Total  Palancc. . 

equalled  1.674.  involving  .■ibout  239.-*  incrca.se.  In  short,  dos' ile  a  prob-  Trade  for  ihe  five  months  was  $519,-  '"‘‘r?*'!’ 

0(K)  workers.  Earm  wages  and  in- j  able  continuation  of  distress  diir- j  :108,14 1.  against  $779,353  577  in  the  ^  sepo  19 

come  liave  declined’  even  more  i  in,g  tlie  fall  and  winter  months,  we  like  period  of  1930.  Stock  Market  I  ndox 

drasticall;  .  i  expect  that  labor,  when  general  re-|  t’ompari.son  of  exports  with  those  7r^&^t  23--7' 

"While  opposition  to  wage  defla- !  covery  comes,  will  gain  and  hold  .of  last  .v'car  shows  a  reduction  of  sn-Tr'^Popt.  zi)  29 

tlon  still  is  cxnres.s'-d  publicly,  la-  i  tho  additional  advantages  which  !  over  II  millions  in  value  of  farm  ex-  M'lirat  Sept  23  .'a 

hor's  impotence,  under  current  con- |  after  lormer  depressions  have  al-j  ports;  animals  etc.,  down  -"J  “('' *!  or*<iccr«'a7'p''c'r''ieie 

dltloiia  i.itlkes  necessary  a  passive  '  ways  accrued  to  it”  ;  Kona;  forest  products  down  nearly  |  in  previous  year. 


Business  Index 


•*r  <  ■  of 
increa.sp  or 
rlecresre 

BsnV  riohit— -tutv;  .  'r.4on.noo.nno  —23  ( 

Wholesale  rri<-e--.tut>-  V  Ifi 

lirain  in  Store — Week 


Balance, . 

Slot  k  Market ; 

Share  Fold  week  end 
Sept.  19 

Stock  Market  Index 
Sept  22  .  . . 

Copper— Sept.  23  -71 


<• '(intiniicd  from  Page  1) 

Index  ‘  PT.int  c.'iPiisioni;  are  not  yet  being  ’ 

fc)t  .Ml  expenditure  has  |iecn 
-  '  ■  ,  marie  during  limes  of  prosi'crilv  to 

•  •pc  of '  take  rare  of  normal  cxnnnsion.  Tiii.s, 
increa.se  or  i  lia\ ing  bcpil  somewhat  slower  than 
n  noo  nno tisnal.  allows  the  compafiv  to  add 
V  IS  I  .still  fiirtticr  to  its  Ini.siness  w  ithout 

la-ipt-n-i  I  any  additional  outlay. 

23!"t2  '  Strong  I’hysiciil  Vosition, 

.'.2!4flT  --  3  ft.  The  balance  slieel  as  al  riecember 
*a^’ 2  —  It  6  1039.  reveals  an  cxtrcmtly 

’  ’’  ;  strong  position.  Total  assets  at 

.'.0.02.O  —  .a'r  (I ;  $376,698,494  sbowed  a  gain  of  well 

l.i82.ot.i  —  20  2  eleven  million  doBar.s.  Cash 

2.r6ft.nnn  _  411  1  ;  was  down  1 1...  milions  ami  invc.st- 

1,919, ISO  --40  9iments  were  reduced  from  .51.2  inil-i 
s.fiM.220  —  27  2  i  Hens  to  $759,909.  Net  working  ca-' 

33r>i6i8  —  85  3  1  pital  was  sbown  at  $19,295,541.  w  hich  ! 


.'.0,02.5  —  .35 
1. 782,013  —  20 


S,fi51.220  —  2 

.335,618  -  8, 


Monf  TF*lFjrcapF> 
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\iapara  "  ’rr  Weaving 

P'-f  f  . . 

V.  v;,  r'ar  .  . 

•Vat. Trust 

Nor.  \'o'leo  I’ov*  r.  prpf 
Vf^rth  Stn*"  prof  .  .  .  . 

K.  S.  T.iglri  *V  F  . 

T'cllvip  riour,  com . . 

( »nt  1  oan  I  'r!i  . 

t  tnnre  \ 

<  Tttatsa  Power,  pref . 

)'ai’o  Ui'fFe.v,  com . 


Ptonre*’  <  •  oMi  j.  . 

pow pr  < ‘tirp.  Irr.,  pref  . 

Do.Cn'l  nrot  ...J 

T’rec^ed  Mf-tnls 
Porto  T\iro  Powt?r.  prof. . 

Prior  T^ros.  .  . 

I >0  .  prof  . 

•Pro'  inoiol  Paper,  prof.  .  . 

Oiiohoo  tV)V  or . 

Pi-  ersido  Silk  “A” . 

Y‘oMr«oii  f'ono  .  .  . 


evidence  that  might  indicate  .any  se.a- 
sonal  gain. 

Thus  it  may  he  assumed  that  earn¬ 
ings  are  somewhat  short  of  current 
dividend  requirements,  though  the 
disbursement  on  the  capital  stock 
5V.-IS  cut  for  the  second  time  to  -tcf. 


Gross  earnings  in  the  fiscal  year 


equivalent  of  .$2.58  a  share  on  the 


While  w'orking  capital  at  the  end 


12.279 ;  bonds  at  $75,4.56  both  showed  suh- 
33I.2.50  st.intial  increases  over  figures  of  the 
rr.j'u  I'revious  year. 

2in;o(io  — . - . . 

‘Aim,  Stanfords  Limited  Are 
3.3~i50(i  Adjud.2ed  Bankrupt 

3i52;! :  Stanfords  Limited,  has  been  (le¬ 

ts. 7;.o  da  red  b.anknipr  and  a  receiving  or- 
der  has  been  issued.  I)  1..  Ross  of 
lyniin  flarkson,  McDonald,  Currie  &  Cnni- 
'  puny,  Iiave  been  appointed  eustodian 
.'rn'riift  ••('’  estate.  The  first  meeting  of 
.ininnii  creditors  will  he  held  on  September 
“•J'l",'!?  28.  in  Montri’al. 

17;  ri.'i  Tn  .Inly,  it  was  stated  tliat  unless 
29.402  the  mnipany  roll  Id  obtain  some 
!  working  oapital  immediately,  firns- 
'T!tT.5:  pects  were  that  it  would  liave  to  g" 
13.1182  into  hankrnpiey.  At  that  time  the 
'n'l.ss  (uuiks  were  earrying  an  over-draft 
iKynnn  i  of  .$159,909  and  it  ivas  reported  that 
I  further  cheilites  would  not  be  lion- 
!i!77n  ored.  Efforts  have  been  niade.  In 
.">,263  soil  the  company's  Mansfield  Street. 
7-'snn  property  hut  no  success  in  this  con- 
2fi!2.5n  i  nection  has  been  achieved. 

1 1  sn  ;  - -  . 

EXHORTING  XI'HI.E  TKEES. 
is.nno;  Kcnlville.  N.S.  -The  movement  of 
li’949  upiiles  from  the  Annapolis  Valley  to 


.‘i.’v.'iO  ;  rcls.  l,<:o7  hnlf-liarrels  and  17  boxes. 
13,12.5  i  as  compared  with  25,99.3  b.arrols.  3.- 
litilf-bairels  and  two  lioxes  for 
23;n79  I  the  similar  ptriod  of  last  year. 

I  ...'00  [  I'riiird  Furl  Tru.st . .  t'  5  90,0(1(1 

'  5  iau  Piruit.  prrf  I’.iT.  1  .■.500 

West .  ( irocf'rx.  pref .  20.001 

00.000  J  Wp.iton  Biscuit .  com  2-'*r.  P2.aO0 

I  .S.OOo  j  Winnipfg  Klcrtrir,  pref  ..  07,.bOO 

0  i.4i'2  J  West  Kooicnav.  prof  ,  1'i'7  6.750 

fix, -MO  '  . . 

4fi.Xt0|  »  Xot  ypt  tlccUrcfl. 


"a“THE  pride 

;OF  FRANCE^’ 


48, '63, 612  -  30  3 

47.308.079  —  39  6 


181,420  +  II 


for  a  company  of  the  standing  of . 
Brazil  Traction,  fiarticnlarly  in  view  | 
of  tho  over-generous  capital  pro-j 
gram  which  has  already  been  estab-' 
lished  ;ind  complolod.  i 


31  —  62  1 

I  The  Einnnci.al  Tiiiies  reaches  ai 
hrat  Srpt  23  54 '  ‘  rrnts.  Winpipep.  !  clasS  of  people  W  ho  nrC  in((‘r<>sl(vl  j 

**-- Tp  rack  rape  rrferp  (o  prrrpntagrof  iiiprraer  ■  J  iihtp.  fii  liiM  lilt  est  III  eilf  Sl'Cliri* 
Hrrrrape  O' cr  leirl  of  'orrrsponding  period  i  ""U  B'  -sl.t  uri- | 

previous  vear.  i  tlCS. 


Eons;  forest  products  down  nearly  j  in  previous  year. 
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58,191 
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90,000 
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..  Clubs  and  Hotels 
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55rj  mfrn  •  f  ^  ^  I  costa  by  the  Bay  route  In  view  of  current  low  rates 

IrtttdiinSl  IffLtinBS  '  on  the  Great  Lakes  due  to  shortage  of  cargoes.  Fur- 
ly  government  had  provided 

PaMuhrii  T-vtry  KriHny  n«  BBi  crai*  8!r*»*  we»«.  j  these  harbor  facilities  for  the  trial  shipments  without 
Mnntreel.  by  Th*  Montreal  FInanrIal  Times  Piibllsbln*  !  VVOUld  implement  Its  promise  tO  absorb  the 

C  ompanTt  Llnilted.  *  ^ 

_ _ _ _ _  rate  differential.  If  any. 

R.  EMMET  COX  .•••••••••  President  i  rt,  therefore,  becomes  evident  that  the  test  is  one 

T»AVIT)  BITRXSIPE  .  •  o  •  •  •  General  Manager  I  of  the  physical  possibilities  of  the  route  rather  than  a 

-  -  - -  test  of  its  feasibility  as  a  commercial  prbject.  operated 

3.  W.  TYSON  -  Editor-In-Chief  and  Managing  Editor,  competitively.  It  Is  to  be  hoped  that  there  will  be 
,4.  R.  W.  T013G  ..-••••••  News  K<Uter  |  ^^5(3  of  a  more  practical  character  to  decide 

R.  G.  SMITH  ..••••••  -  Toronto  Editor ,  whether  the  route  can  stand  on  its  own  feet  without 

— - - -  proving  a  further  financial  drain  on  the  taxpayers. 

Every  method  of  getting  Canada  s  grain  to  world  mar- 
fnr  nil  mnnfhK.  In  the  Vnited  States.  S-S  B«  n  jfptg  rnore  cheaplv  will  benefit  the  whole  country  -but 

^eT,  mr^*„,”;“rmontM'*'*^"  Sub.eript.on..  ssoo  «  ourselves  if  we  subsidize  new 

*DVKnTisixr.  Rot*  Cord*  on  nppiipBiion  at  all  our  of*  routes  to  make  them  appear  commercially  sound. 

flcpo  or  from  nny  rooponulble  AdveptUla*  Aaency.  i  _ _ 

CABLE  ADDBESSi  <‘Flntlm**"l  W.  E.  Code.  I 

t-ne-ater  0981.  All  tlrpor.-j  ? 

TORfiXTO  OFFICE:  SOO  Boy  Street.  Repreoeatotlye#! 

R.  V.  Rittenhouoe.  pboneo.  eirIb  8ie5-24««.3S07.  '  jNSPIRED  by  a  forty  per  cent  cut  in  prices  and 

WESTERN  REPRESENTATIVE  1  Oeo.  D.  c.ittuo.  143  1  carried  on  by  energetic,  educational  advertising,  a 
Vancouver  Hotel.  Vancouver.  B.c.  ^  ,  campaign  to  sell  more  coffee  in  the  United  States  has 

LONDON,  EiVU;'  SR  BUhoppate.  E.  c.  2.  Dovlea  A  *  •••  |  resulted  in  a  considerable  increase  In  consumption 

_ _ _ _ _ •  despite  the  general  depression  and  curtailed  purchas- 

Devoted  to  the  interests  of  the  investing  public  in  the  power.  Coffee  sales  for  the  year  ending  June  19.31 
belief  that  the  confidence  of  capital  is  essential  to  f4a  egt^a^iished  a  new  record,  the  per  capita  consumption 
stability  Of  finance  tf^  prosperity  of  industry  and  the  compared  with  11  pounds  in  1930. 

development  of  our  resources. _ _ 

MONTREAL.  FRIDAY.  SEPTEMBER  25.  1931.  drink  more  coffee  to  help  the  coffee  farmers  of  Brazil. 
- - - -  there  appears  to  be  no  reason  why  they  cannot  be  in- 

Public  Confidence  and  Market  Panics  ‘  farmers  of 

Canada  and  the  United  States.  The  same  aggressive 

COMMENDATION  is  due  directors  of  Montreal  effort  to  educate  the  public  to  the  benefits  of  eating 
Light.  Heat  &  Power  Consolidated  for  their  action  ^vhite  bread  would  undoubtedly  bring  similarly  prac- 
during  the  past  week  in  making  public  earnings  figures  fical  results. 

for  the  month  of  August  and  for  the  first  8  months  of  .pj^g  actual  circumstances  are  that  in  recent  years  a 
the  current  year.  This  is  the  second  time  this  year  great  variety  of  faddy  breads  have  been  foisted  on  the 
that  this  important  company — the  stock  of  which  has  |  consuming  public  accompanied  by  an  even  greater 
become  recognized  as  one  of  the  bell-wethers  of  the  |  variety  of  arguments  about  new  vitamins,  health  rays. 
Canadian  markets, — has.  made  earnings  figures  public  .  gtc.  Domestic  consumption  of  wheat  per  capita  has 
a  4-month  statement  having  been  issued  in  May.  ,  declined  from  5.4  bushels  in  1915  to  4.2  bushels  in  the 

On  another  page  of  The  Financial  Times  this  week  ;  jafgst  statistics.  Analysis  of  the  problem  would  prob¬ 
it  is  shown  that,  at  existing  market  levels,  many  sound  ^  reveal  that  the  chief  reason  for  encouraging  con- 
securities  appear  to  be  selling  substantially  below  their  i  sumption  of  breads  made  of  bran  and  other  coarse 
intrinsic  value  both  from  the  point  of  view  of  earning  products  is  that  the  manufacturers  secure  a  larger 
power  and  physical  resources.  Granting  that  market  ^  margin  of  profit,  even  after  their  expensive  advertising 
sentiment  has  been  entirely  reversed  from  that  prevail-  campaigns.  There  would,  we  believe,  be  no  difficulty 
ing  in  1928  and  1929,  and  that  more  or  less  general  jj,  immg  up  a  much  more  impressive  array  of  medical 
pessimism  has  resulted  in  unreasoning  liquidation,  it  opinion  in  favor  of  the  consumption  of  white  bread 
would  appear  that  there  is  some  deeper  reason  for  the  ^jjan  has  been  secured  for  the  faddy  breads.  If  it  be- 
lack  of  confidence  in  many  directions  Judging  by  came  the  policy  of  the  manufacturers  to  do  so. 
expressions  of  opinion  reaching  The  Financial  Times  This  is  a  situation  in  which  there  would  seem  to  be  j 
there  is  a  growing  feeling  among  investors,  stock-  gjj  opportunity  for  the  departments  of  agriculture  at 
brokers,  and  investment  bankers  that,  ivere  corpora-  Ottawa  and  Washington  to  use  their  influence  in  ' 
tlon  directors  to  take  shareholders  more  fully  into  ecjucating  the  public  to  consume  more  white  bread  and  i 
their  confidence  than  has  been  done  up  to  now,  a  jjj  inducing  manufacturers  to  co-operate  to  the  same 
considerable  improvement  in  market  sentiment  would  ^nd.  And  the  bakers  would  be  doing  their  bit  in  help- 
accrue.  ing  to  .solve  a  national  problem,  if  they  joined  in  such 

An  excuse  sometimes  offered  by  executives  and  3  campaign. 

directors  for  not  supplying  information  on  operations _ j 

and  earnings  more  freely  is  that  they  are  not  interest- ,  ^  ^  j 

ed  in  the  market  for  the  company’s  securities.  The  '  A  Call  For  Action  On  Agriculture 
.shareholders,  to  whom  execuUves  and  directors  are  agriculture  in  Western  Canada  was 

responsible,  are  however,  deeply  interested.  It  is  I  Canadian  Chamber  of  Commerce  at 


Presenting  the  Case  for  Canadian 
Agriculture 


fly  4.  M.  All  AW. 

rifran  af  Fnfvt  rfilty  of  on.  In  riilrlro**  to  tho  C 

Convcnilon  ot  Reulnn. 

\ \ 7  H  A  T  If  wron-".  -.11111  .icn  done  ’  To  some  H  would  appear  1 
'  *  culture  ?  Pimplv  thi.e.  ,is  ’  fhi.s  condition  of  affairs  can  onlv  be  I 


culture  ?  Pimplv  thi.e.  .le ,  thus  cnnditlor 
an  e.ypnrter  of  .acrirultural  pro- !  correcte.d  h- 


oid  eftahlished 


a  campaign. 


ed  in  the  market  for  the  company’s  securities.  The  '  A  Call  For  Action  On  Agriculture 
.shareholders,  to  whom  execuUves  and  directors  are  agriculture  in  Western  Canada  was 

responsible,  are  however,  deeply  interested.  It  is  [  Canadian  Chamber  of  Commerce  at 

human  nature  for  the  average  investor  o  ecome  jjj  ^  manner  which  won  very  careful  considera- 

panicky  and  dispose  of  his  holdings  on  any  marked  |  ^  Agriculture.  University 

weakness,  even  although  he  may  be  sacrificing  a  per- ,  Saskatchewan.  Dean  Shaw's  address,  which  it  is 
fectly  sound  property  for  no  good  reason.  expected  will  be  the  basis  of  earnest  deliberations 

- between  representatives  of  the  Canadian  business  and 

,  J  T  *  farming  communities  in  an  effort  to  solve  our  agricul- 

Hlghways  and  1  ransportation  .  tural  problem,  is  presented  in  full  In  this  issue.  Mr. 

IT  is  not  so  many  years  ago  that  a  good  roads  con- '  Shaw  spoke  on  behalf  of  the  Western  wheat  growers. 

ference  in  this  country  would  consist  of  a  group  of  hut  there  is  probably  no  more  important  economic 
roiinty  superintendents  and  municipal  engineers  who  problem  before  Canada  today  than  that  of  the  future 
would  discuss  tiTpep  of  gravelling  for  highways,  drain-  of  the  agricultural  industry. 

age.  the.  use  of  the  split-log  drag  and  investment  in  The  convention  conference  given  over  to  agriculture 
equipment  including,  perhaps,  something  as  ambitious  regarded  by  the  participants — the  farm  represen- 
as  a  steam  road  roller.  Today  highway  construction  '  tatives  themselves,  as  well  as  the  other  delegates — as 
is  one  of  the  biggest  industries  in  the  countrj-.  repre-  !  one  of  the  most  important  meetings  ever  held  in  Can- 
senting  the  investment  of  millions  of  dollars  in  equip-  ada.  ’The.  session  was  presided  over  by  W  C  Mills, 
ment  and  m.aterials,  engineering  skill  of  the  highest  president  of  the  Great  West  Grain  Co.  Ltd  ,  Regina, 
type  and  employment  of  many  thou.sands  of  workers  and  in  tie  conference  participated  some  .seventy-five 
-a  labor  force  which  la  playing  a  verj’  important  part  delegates  drawn  from  eastern  and  western  Canada, 
in  solving  the  present  problem  of  unemployment.  iand  a  good  number  of  whom  were  practical  farmers 
This  rise  of  what  might  be  called  the  good  roads  from  the  prairie  provinces.  The  group  included, 
industry  to  a  position  of  great  importance  in  our  na-  w  fianfeed  Kvan.=.  pre.siden»  W  t^anford  Evans  Stati.«- 
tional  affairs  was  indicated  by  the  proceedings  at  the  Heal  Service.  Winnipeg:  Hon  T.  .A.  Crerar.  Winnipec; 

annual  convention  of  the  Good  Roads  Association,  held  ^^1?' ^  '  S^arle  Grain  Companv  and 

J  J  A  E  Darby,  .^ecretarj  of  The  Winnipeg  Grain  Exrhanee, 

this  year  at  Lucerne-m-Quebec  under  the  presidency  of  Winnipeg;  r.  m.  .i.ohnson.  Pa«,ua  bask.;  T.  A.  La:n- 
Hon  J.  E  Perreault,  minister  of  highways  for  Quebec,  dreth.  pre.eident  of  the  r'anadian  Poultrs'  Pool.  Winnipeg, 
and  attended  by  highway  transportation  authorities  •'leorge  Edwards,  formerly  pre.sident  of  the  United  Farmers 
from  all  parts  of  Canada.  The  proceedings  resulted  f'a-'ltaichewan.  Regina;  O  W  Andreasop,  general 
*.  .  .  1.  r  manager.  Saskatchewan  Un-operative  Creamerie^s  i.td 

in  expressions  of  opinion  on  a  number  of  problems, 


in  expressions  of  opinion  on  a  number  of  problem.s, 
including  not  only  the  construction  of  highways,  but 
the  control  of  traffic,  which  should  prove  of  distinct 


Re.gina .  Fob*.  A  Wnght,  president.  Western  Canada 
Livestock  Union.  Drinkwatpc.  Saak.:  .1.  G.  Taggart, 
.superintendent,  riominion  Experimental  Farm,  Swift  Cur 


practical  value  to  our  governing  bodies  responsible  ’'tnt.  E.  Evans,  genera!  manager.  Southern  Sa-skatche- 
„  ,  .  ,  i.  .  »  wan  Co-operative  Stock  Yards,  Moose  .Jaw:  A.  J.  McPhail 

for  legislation  In  the  public  interest.  president,  the  Canadian  Wheat  Poo!  and  R.  B.  Hun^r. 

From  the  national  standpoint  there  was  perhaps  no  manager  of  the  Swtft  Canadian  Companv.  Winnipeg; 
more  Important  question  before  the  conference  than  John  M,  Imrie.  managing  director  of  the  Edmonton  .Jour- 
that  having  to  do  with  the  increase  m  commercial  *  Wand  Jones,  superintendent  of  agriculture,  the 

transporUtion  over  our  highways.  Speakers  called  Pacific  Bailwa>%  Calgary,  and  ,T,  A  Caulder. 

^  7  .  '  ,  ^  Toronto,  president  of  the  Dai.ry  Corporation  of  Canada, 

attention  to  a  situation  which  indicates  that  while  | 

the  trucking  companies  are  providing  a  desirable  ser-  ■  ^  discussion  was  a  resolu-  j 

vice,  they  are  doing  so  to  the  detriment  of  ordinary  '  Chamber  took  the  initiative  in  an 

traffic  and  at  the  cost  of  shortening  the  life  of  our  i  endeavor  to  secure  the  co-operation  of  agricultural  pro¬ 
modern  roads  while  contributing  only  inadequately  to  outstanding  business  men. 

the  cost  of  construction  and  upkeep.  departments  of  agriculture  and  trade  and  prov- 

The  information  put  before  the  Good  Roads  Conven-  i  departments  of  agriculture  in  bringing  about  the 
tion  on  thi.s  question  of  commercial  highway  transpor- 1  formation  of  a  national  body  whose  functions  would 
tation  should  have  a  distinct  value  in  the  inquiry  by  ^  thorough  and  continuous  study  of  agricul- 

Roval  Commission  into  the  whole  problem  of  rail  and  problems,  marketing  possibilities  and  the  disse- 

other  transportation  in  Canada  proposed  by  the  Fed- , information  directed  to  the  development  of 
eral  government  The  government  has  an  indirect ,  ^  profitable  consumer  demand  either 

interest  in  this  problem  because  of  the  decline  in  reve-  \  home  or  abroad 

nues  of  the  Canadian  National  Railways,  in  which  ,  represenUtives 

trucking  competition  is  no  small  factor.  ’  ,  interests  and  groups  referred  to  to  dis- 

From  the  standpoint  of  our  highways  problem  a..s  I P*-^^tical  steps  in  the  con.summ.ation  of  the  plan 
wpll  as  of  our  railway  problem,  it  is  to  be  hoped  that  to  offer 

the  Roval  Commission  to  b*  appointed  will  be  given  ^  '’unvenient  opportunity  for  this  inaugural  meeting, 
wide  .scope  and  powers,  and  that,  in  view  of  the  ;  although  preliminary  arrangements  will  be  tentatively 
urgency  of  the  present  .situation,  it  will  conduct  its  ^he  meantime. 

proceedings  with  that  celerity  which  has  marked  the  nf  c;ommerce  has  opened 

grain  inquiry  and  Beauharnois  investigation  carried  '  ^  co-operative  effort  between 

cut  at  the  instance  of  the  present  government.  ‘  f^anadian  interests  in  the  solution  of  our  agri- 

_ _ _  _ _  I  cultural  problem,  and  it  is  to  be  hoped  that  the  real 

1  leaders  will  come  together  with  that  desire  for  accom- 

The  H-  R.  R.  F.xperiment.  I  pllshment  which  .such  a  serious  situation  should  encour- 

lage. 

Y  r  IS  quite  apparent  that  the  government  proposes  to  _ _ _ _ 

1  pav  the  shot  in  connection  with  the  first  shipment  i 

of  wheat  via  Churchill  to  test  the  new  Hudson  Bav  |  Loupons. 

Route  and  port  facilities  At  the  inaugural  ceremonies'  There  are  now  1.1.3?  co-operative  as.'ociations  in 
last  week,  to  mark  the  departure  of  the  first  wheat  |  Canada  with  a  com.bined  membership  of  756.420  That 
cargoes.  Hon  Dr  Manlon,  Minister  of  Railways  and  i  puts  co-operation  in  the  category  of  big  business. 
Canals,  expressed  confidence  in  the  ability  of  Canada's  *>(■** 

farthe.st  North  grain  harbor  to  handle  any  business  The  question  as  tn  whether  Montagu  Norman,  gov 
which  may  develop  via  the  Bay  rcujte  At  the  'lame  ernor  of  the  Bank  of  England  -  -and  man  of  mystery  - 
time  he  pointed  out  that  the  two  vessels,  the  Farn  spent  five  weeks  tn  America  at  Oigby,  N.  S.,  is  stii! 
worth  and  the  Warkworth.  which  are  carrying  540, non  j  unanswered. 

bushels  of  Saskatchewan  wheat,  had  been  chartered  by  1  ♦  »  Af  * 

the  Federal  governm.ent  and  that  the  government  had  1  When  he  informed  visiting  Rotarians  from  Bo.ston 
taken  steps  to  insure  that  rates  on  the  test  shipments  |  in  Montreal  this  week  that  i  presumably,  as  a  gesture 
would  not  be  higher  than  from  the  prairies  via  Mont-  j  of  .special  coiirtesyi  their  dollars  would  be  accepted  at 
real  i  par,  the  chairman  of  the  club  luncheon  created  a  good 

Dr  Manion  indicated  that  it  was  possible  that  the  laugh  for  all  present  and  appreciative  chuckles  on 
government  might  be  called  on  tb  foot  a  bill  for  extra  !  the  part  of  the  larger  radio  audience. 


I  ducts  cansd.i  st.mds  pre-c-ni-  methods  of  debt  rollection.  viz.,  .luds:- j 

nent  amone  the  n.-Uions  ?he  i  ment.s.  sei.’urcr,.  foreclosures  and] 

I  supplies  two-fift.hs  rf  the  toti)  net  evictions  T  am  not  one  of  the.se 

j  wheat  exfiorts  of  Iho  w  nrl  i  and  ir  who  hold  this  view,  rather  T  feel 

i  tending  Fte.adiiv  to  increase  her  frac  that  fl'e.s"*  method.s  would  perhaps 
tion  of  the  tnt.il.  Durins  the  past  be  less  effective  in  the  straizhtenin?  j 
seven  or  ei,eht  veats.  she  exported  ;  out  of  the  diffictilties  lust  now  than' 
approximately  three  qu.arter.s  of  her !  in  normal  times  I  also  am  firmly, 
total  grain  crop,  or  nearly  four  of  the  belief  that  the  maioritv  ofl 
'fifths  of  all  production  in  excess  of  1  the  companies  involved  remznizei 
.seed  requirements.  To  state  it  dif-  this  fact  and  are  romins-  to  see  that 
ferently,  her  annual  export  trade  in  .only  hv  adlustment.  by  the  cutting' 
agricultural  products  repre.^ents '  of  principals,  or  the  lowering,  or 
'roughly  fiOd  odd  millions  of  dollars  'writing  off  of  Interest  charges,  j 
To-dav.  It  is  onlv  -a  fraction  of  that  iand  by  gener.a!  compromise,  ran  they, 
!  amount.  Th.at.  ilien,  i.s  the  answer,  i  hope  to  keep  their  investments  from 
The  value  of  our  agricultural  pro- j  becoming  verv  seriously  Impaired  or' 

!  duets  has  fallen  in  many  cases  tolin  many  rases  lost.  Requests  from' 
j  below  the  hare  cost  of  production.  various  sources  are  being  reeelved  ' 
T/et  us  now  disru.ss  for  a  moment  by  governments  for  the  enactment 
some  of  the  things  that  perhaps  may  of  legislation  wherehv  a  general 
be  considered  as  having  a  more  or  moratorium  would  become  Imme- 
less  direct  hearing  upon  this  in-  diafelv  effective  There  is  much 
dustry.  First,  mere  is  the  tariff,  difference  of  opinion  in  regard  to 
T  do  not  wish  to  discuss  the  tariff  Ibis  method,  many  re.garding  It' as  ai 
as  such,  hut  simply  to  point  out  that  dangerous  procedure  Tt  would  I 
an  industry  which  exports  such  an  s'‘om  that  it  Is  not  hy  any  means  j 
enormous  surplus,  nearly  four-fifths  certain  that,  although  doubtless  af- ! 
of  its  total,  obviously  cannot  be  pro-  fording  temporary  relief,  if  would 
tected  by  thaf  means.  even  he  In  the  best  interests  of  the 

Farm  'credit  is  a  subiert  receiring  was  intended  to  help.  On 

probablv  more  attention  to-davthan  hand,  its  effect  on  busi- ■ 

any  other.  Criticism  is  being  lev-  creditor  classes,  and  the' 

elled  at  the  hanks  and  mortgage  and  generally,  would  be  very  far- : 

loan  companies.  Most  of  it  is  di-  '‘^^ching  indeed, 
reefed  at  the  high  interest  rates  de-  The  Debt  Adjustment  Bureau  ap- 
manded  on  far-;i  loans  in  Western  peals  to  me  as  being  a  much  better. 
Canada  and  at  the  tendency  of  the  method  of  handling  the  situation, 
banks  to  refuse  application  for  loans  They  possibly  should  in  some  cases 
that  in  other  days  would  haye  been  he  given  greater  pow-ers  in  the  set- , 
granted  without  question  We  know  tiement  of  these  vexed  questions  and  ] 
that  this  condition  exists  In  re-  in  every  case  a  speeding  ttp  of  the 
gard  to  the  banks,  it  is  a  matter  of  actual  procedure  would  work  to  the 
record  that  there  was  a  time  when  advantage  of  all  concerned.  Let  us 
they  rather  keenly  competed  mr  the  return  for  a  moment  to  the  question 
farmer’s  business,  some  of  them  nf  interest  r.ates.  The  statement 
even  going  so  far  as  to  establish  has  been  made  by  economists  that 
agricultural  departm’ent.s  intended,  the  agricultural  industry  cannot  he 
presumably,  to  act  in  an  advisory  carried  on  permanently  if  required 
rapacity  in  connection  with  financ-  m  pay  ShJ.,  i  am  inclipod  to  agree  ' 
ing  the  farmers  Whether  these  with  that  statement.  The  fact  that 
ever  were,  of  .any  value  either  to  the  these  high  rate.s  have,  been  in  opera- 
farmer  or  to  the  hank  is  extremely  linn  for  more  than  two  decades  in 
doubtful.  .At  any  rate,  they  have  Western  Canada  does  not  by  any 
practically  all  been  discontinued,  in-  means  refute  the  statement  that] 
dicating  that  the  hanks  are  not  now  permanent  agriculture  cannot  pay 
so  actively  interested  in  the  problem  interest  charges  at  805.  The  two 
of  the  individual  western  farmer  decades  referred  to  witnessed  very 
If  the  hanks  are  now  suffering.  8reat  activity  in  the  sale  of  farm 
and  they  are  having  troubles  of 'their  lands  at  prices  that  were  continually 
own  just  as  surely  as  other  indus-  rising,  also  the  prices  received  for 
tries,  one  of  the  reasons  is  trace-  agricultural  products  were  for  the 
able  to  the  fact  that  they  allowed  nicist  part  slightly  above  normal.  ^ 
themselves  during  a  period  of  twenty  Many  companies  during  this  period 
or  thirty  years  to  he  a  party  to  over-  Paid  regular  dividends  and  met  with 
capitalization  of  wpsfern  agriculture,  n?  serious  difficulties.  They  were 
They  are  not  entirely  to  blame  for  I  able  to  do  this  because  of  the  facts 
this  condition  There  are  other !  Fi^’ntioned  Agriculture  during  its' 
agencies  which  also  must  assume  '  development  period  in  new  countries  ' 
som.e  of  the  respon.sibility.  jbpir  I  invariably  p,3ys  the  highest  interest 
present  attitude  m.aj  be  the  right  ■ ''a'e.s,  while  old  districts  where) 
one  under  existing  rirrumsfances;  1  agriculture  h.is  hern  carried  on  for, 
but,  if  so.  it  h.as  not  been  made  clear  ;  and  has  become  permanent, 
to  the  farmers  of  Wests;  n  Canada  j  pavs  the  lowest  rates.  The  answer 
Then  we  have  the  mortgage  and  ”f'''allv  given  as  to  why  this  should 
loan  companies  whirb  also  are  close- ]  >1*  that,  in  the  new  untried  dis- 

ly  linked  up  with  the  credit  sifua-  uicts.  the  risk  is  .so  much  greater.! 
tion  in  Western  Canada  As  a  rlass. !  ikerefore  .1  high  interest  rate  must, 
the  officers  .and  w  estern  representa  !  ke  charged  to  induce  capital  to.  in- i 
fives  of  these  companies  have  a  *  vest.  This  is  not  the  real  reason 
clearer  grasp  of  the  acttial  condi-  ‘  ky  anv  means,  hut  rather  that  tVie 
tions  under  which  the  farmer  is '  new  districts  being  rapidly  settled, 
operating  at  present  than  anv  of  the  '  present  the  only  field  where  it  can  ■ 
other  creditor  classes.  The  reason  ke  done  The  ennstant  influx  of 
for  thi.s  is  that  their  representatives,  i  Pf’'''P'p-  'ke  rising  prices  of  land,] 
loan  and  land  in.spectors,  are  as  a  ' far  beyond  production  val- j 
rule  men  wub  practical  training,'"'^'',  ar**  'ke  real  reasons  why  diir- j 
most  of  them  with  actual  farming!"'®  these  periods  high  rates  are] 
experience  under  western  condi-  ''knrged  Tn  the  older  districts  | 
tions,  who  by  the  very  nature  of  i  where  farm  lands  have  gradually  I 
their  work  are  constantly  in  touch  i '^'■•''PPed  to  an  actual,  or  a  produe- 1 
with  the  individual  farmer.  These  """  value,  the  rates  must  of  neces- 
cor<panies  are  now  experiencing  dif  !  ke  low.  simply  because  tbeycan- 
ficiilty  and  are  face  to  face  with  the'""'  "'kerwise  be  paid 
problem  of  how  to  carry  on  in  the!  This  fart  would  seem  to  bar  out 
presence  of  greatly  reduced  land  '  the  statement  that  the  agricultural: 
values,  the  direct  result  of  the  fall  j  industry,  being  recognized  generally  i 
in  prices  of  agricultural  rommodi  as  a  business  of  comparatively  low! 
ties  They  do  not  want  the  farm- 1  revenue,  cannot  indefinitely  be  ex- , 
er's  land,  they  prefer  bis  money  in  i  ported  to  pay  high  interest  rates, 
the  form  of  interest.  Obviously,  Western  farm  land  ha.s  largely  cost  ' 
under  present  conditions,  be  Is  fre-  its  fictitious  value  and  is  to-day  for' 
qiiently  unable  to  pay  either  interest  the  production  of  wheat  worth  very  | 
or  principal  VlTiat,  then.  Is  to  be  little  indeed  The  value  will  doubt- 


.'jn.'idl.xn  di.amhfr  of  rommorcc  ] 
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less  change  with  conditions.  but  I 
everything,  at  present,  points  to-] 
ward  lower  land  values  based  more 
nearly  tipoifi  its  productive  capacity. ' 

Then  we  have  the  implement  com- ; 
p,anie.s.  They  h.ave  been  an  import- , 
ant  f, actor  in  tlie  development  of 
western  agriculture  They  h.ave 
provided  Implements  and  machines 
of  .all  descriptions  intended  to  meet 
every  conceivable  requirement.  Re¬ 
cent  surveys  indicate  that  many 
w’estern  farms  are  very  much  over- ' 
capitalized,  and,  when  the  data  is 
.anaD'zed,  it  is  found  that  in  a  large' 
maiority  of  cases  it  is  'directly  due  j 
to  being  over  stocked  witk  machin-, 
erv.  Nowhere  else  in  the  world 
probablv.  have  the  various  types  of 
farm  machines  changed  and' been  re-' 
pl.aced  .s's  often  as  in  Western  Can¬ 
ada  during  the  past  twenty  years.  , 
This  has  been  brought  about,  in  part,; 
bv  the  demand  for  now  types  creat¬ 
ed  hv  changing  conditions  Power 
in  the  form  of  tractors  gained  a 
firm  hold  at  .an  early  date,  at  first  , 
very  large  and  ponderous  types  were 
used,  but  lat'er  disearded,  many  of ; 
them  long  before  they  were  worn  I 
out,  for  smaller  one.s  of  new  design,  i 
The  seeding,  tillage  .and  harvesting  j 
maehinery  had  to  keep  pare  and  | 
gradually  was  built  on  larger  lines! 
to  fit  in  with  the  improved  traetor  [ 
development  and  the  larger  aere-| 
ages  that  'vere  being  farmed.  As 
long  as  prices  for  wheat  remained  i 
at  reasonably  high  leveks  this  went ; 
merrily  on.  Those  of  you  who  live: 
tn  the  west  will  remember  the  days  | 
when  whole  train  loads  of  traetors.  | 
all  of  one  make,  ronsigrted  to  one  | 
district,  were  to  be  seen,  and  how, 
the  members  of  the  various  boards  ' 
of  trade  in  the  town.s  throughout 
that  district  would  point  with  pride, 
to  the  fact  as  being  a  concrete  evi- i 
dence  of  prosperity.  T  wonder  if  \ 
they  all  are  as  sure  of  it  to-day  ^ 

1  do  not  wish  to  criticise  the  im¬ 
plement  companies,  thev  came  into ' 
the  West  to  sell  implements  and  ' 
machinery,  and  it  must  be  admitted  ] 
that  they  succeeded  beyond  their  i 
fondest  dreams  The  point,  hoyv-  i 
ever,  to  bear  in  mind  is  this:  that; 
due  perhaps  to  very  highly  develop¬ 
ed  sales  organizations,  thev  have 
succeeded  in  many  cases  in  over-  | 
loading  the  farmer  to  such  an  ex¬ 
tent  that  he  finds  himself  in  diffi-  i 
ciilties  as  a  direct  result  The  price  ; 
of  machinery  to-day  is  entirely  out  1 
of  line  with  the  prices  of  grain.  The 
purchase  of  new  machinery  under ' 
present  conditions  simply  cannot  be 
done  unless  the  prices  are  very  ap-  ! 
preciably  reduced  This,  however, 
as  yet  has  not  taken  place.  ! 

These,  then,  co-nstitute  some  of  the  1 
problems  that  at  present  have  a  very  : 
direct  hearing  upon  western  agricul- ! 
tiire.  T  have  mentioned  them  par- 
tirularly  because  they  are  matters  in  ; 
which  the  business  men  of  Canada, 
as  well  as  the  farmers,  are  vitally 
interested,  and  they  ran  only  he  solv-  : 
ed  hy  a  complete  understanding  of 
the  problem  h>  all  parties  roncern- 
ed.  I 

I  am  taking  for  grantor!  that  the 
majorifj-  of  you  are  not  engaged  in  ' 
the  business  of  agriculture,  and  am  ] 
therefore  not  going  to  discuss  it  m  ' 
detail  hut  confine  my  remarks  main-  ; 
ly  to  it  as  a  great  industry  Tn 
fart  it  is  the  gre.atest  of  all  Canaj- 
dian  industries.  If  is  fundamental, 
basic,  Anv  change  in  the  agricul¬ 
tural  oiitlof^k  is  immedi.atel.t  reflect¬ 
ed  in  all  other  •'anadian  industries 
Thi.s  point  I  want  to  make  abundant¬ 
ly  clear,  because  I  am  not  h>  any] 
mean.s  sure  that  Canadians  generallv  ! 
qnifp  realize  how  dependent  Canaria  ; 
i.s  upon  her  agriculture. 

Because  of  her  vast  agrirultural  I 
areas  and  her  relatively  small  popii- 
larion,  Canada  produces  and  must, 
continue  to  produce  an  enormous; 
surplus.  This  surplus  of  agririil-i 
tiirat  ronimodil ler-  must  he  fold  out¬ 
side  of  Canada,  on  the  markets  of' 
the  world,  and  the  prioe  which  is  i 
received  for  i*  not  only  represents ; 
the  price  obtained  for  the  export  pro-  ! 


COMPOUNDED  HALF 
YEARLY  I — -T - 


Money  grows 
rapidly  at  com¬ 
pound  interest. 
Savings  deposi¬ 
ted  w-ith  Canada 
Permanent  earn 
the  high  rate  cf 
4%,  the.  interest 
being  compound¬ 
ed  half  yearly. 

Founded  I85S 


Inside  Stories  of  the  Street 


The  H-  R.  R-  F.xperiment. 


The  appointment  of  W  c  Franz, 
general  manager  of  the  Algoma 
Consolidated  Corpor- 
ACTHT  arion.  to  the  presi- 
PRESIIlF.VT  dency  of  the  com¬ 
pany.  recalls  the 
very  active  part  that  Mr  Franz  has 
played  in  bringing  back  the  various 
industries  included  in  the  old  Lake 
Superior  Corporation.  It  was  the  re¬ 
sults  obtained  under  Mr.  Franz’ 
management  that  drew  the  atten¬ 
tion  nf  the  Montreal  group  to  the 
affairs  of  The  big  corporation  up  at 
the  Son,  and  before  they  were 
through  with  it  they  made  a  very 
profitable  turnover  in  their  opera¬ 
tions  on  the  stock.  Mr  Franz  has 
gone  steadily  on  following  a  defin¬ 
ite  programme  of  expansion,  all  of 
which  it  was  felt  would  bring  to 
the  corporation  very  much  larger 
earnings  under  anything  like  nor¬ 
mal  conditions  His  appointment 
to  the  highest  office  in  the  com- 
panv  will  he  accepted  as  recogni¬ 
tion  for  the  great  work  that  he  has 
done  during  his  term  of  general 
manager,  and  the  re.sulfr,  that 
might  he  readilv'  eypect-'d  lusf  as 
soon  as  there  is  a  turn  for  the  bet¬ 
ter  Changes  have  rome  f-ast  in  re- 
eant  years  in  the  presidenev  of  the 
i.akc  ourerior  eoncern,  four  of 
them  in  rapifi  sueeessir^n  being. 
Robert  Dodd,  of  Montreal,  who  was 
follower)  hv  r  R  Common,  a  Mont¬ 
real  lawver,  who  in  turn  was  sne 
eeprled  by  Alec  Ta' lor,  who  had  to 
resign  on  areount  of  ill  health,  and 
now  Mr.  F'ranz. 


some  of  the  outstanding  inve.stment 
trusts  both  in  the  Iinifed  States 
and  Canada  were  buyers  of  the  is¬ 
sue  above  $175  a  share  Some  time 
later  an  issue  of  stock  was  made  to 
shareholders  on  the  basis  of  $8.5  a 
share,  the  proportion  being  one 
share  for  every  three,  and  yet  in 
.  the  recent  wave  of  liquidation  the 
I  selling  in  the  issue  was  so 
I  persistent  that  it  got  lielow 

!  $20  a  share.  as  against  $85 

'  for  the  last  cash  issue  made  to  its 
shareholders  Of  course  the  real 
problem  with  the  stock  has  been 
’  the  same  as  with  so  many  others, 
j  that  is,  when  the  selling  sets  in  the 
I  different  investment  trusts  that 

wanted  to  liquidate  their  holdings 
had  so  much  to  offfer  as  compared 
with  the  ability  of  the  market  to  ab¬ 
sorb  it  At  the  same  time  most  of 
thv''  .sellers  were  parting  with  their 
holdings  at  a  time  when  they  would 
have  liked  to  have  been  able  to  buv, 
but  much  of  the  liquidation  was  due 
tn  the  fact  that  so  many  had  to  de¬ 
termine  on  a  policy  of  selling  in  or 
der  to  strengthen  their  rash  re- 
■  sources  This  in  turn  weakened  a 
,  lot  of  small  acroiints  all  over  the 
country,  and  people  had  to  keep 
rutting  up  their  margins  for  so  long 
that  their  cash  re.souroes  to  do  so 
had  been  entirely  depleted  On  this 
.aernunt  there  was  nothing  left  for 
them  to  rln  but  fo  sell  a  portion  of 
!  their  holding?  in  order  to  keep  a 
.  portion  of  the  balance. 


If  fhore  IS  any  one  stock  m  N'ew 
5'ork  that  has  stood  out  aa  a  prime 
•  favorite  with  large- 

F'WORITK  speculators  as  also 

ISSI  I,  with  the  many  !nve:,t 

ment  trusts  tha*  have 
been  organized  during  the  past  few 
ye.irs.  It  is  certainl  Electric  Bond 
&■  f'hare  During  the  boom  period 
there  was  no  price  that,  seemed  too 
high  for  this  stock  to  go  to,  and 


'Che  broker's  lot  i.-.  far  from  a 
happ  •  one  these  days  Over  two 
years  nf  .steady  de- 
IMFI'n'l'I  T  dine  m  stork  values 
ri'FIOn  has  made  the  position 
of  the  average  brnk 
cr  .and  his  clients  an  extremely 
difficult  one  In  most  instances  pol¬ 
icies  that  had  been  followfd  in  the 
cast,  and  hro.ight  rsuch  satisfactory 
results,  have  done  lust  the  oppo¬ 
site  in  the  recent  se;tbac7(.  Tn  the 
main,  heads  of  different  houses  have 


I  told  clients,  where  they  were  in  a 
:  position  to  do  so.  to  try  and  look 
I  after  their  holdings  rather  than 
;  sacrifice  them,  only  to  see  the  mar- 
i  gins  wiped  out  time  and  time,  again 
I  .^lontreal  interests  became  very 
I  large  buyers  of  Brazilian  Traction 
between  $60  and  $70,  and  after  look¬ 
ing  after  the  stock  as  low  down  as 
'  20  it  seemed  as  though  most  of  the 
;  problems  of  the  speculator  were 
!  over,  at  least  for  the  time  being.  At 
the  time  nobody  ever  dreamed  it 
'  vvould  get  below  $10  a  share.  5Vhere 
]  a  lot  of  speculators  have  used  up 
!  all  their  cash  resources  they  now 
;  find  that  their  holdings  of  other 
j  stocks  have  also  depreciated  to 
such  an  extent  that  the.v  are  of 
ver>'  little  value  when  if  comes  to 
being  used  as  further  collateral 
I  against  an  account  It  is  this  con- 
’  dition  that  has,  made  it  necessary 
for  so  many  to  stand  by  and  take 
what  thev  could  get  for  rome  issues 
in  order  to  he  able  to  hold  on  to 
others  Even  old  tuners  will  ad¬ 
mit  frankly  that  they  have  never 
seen  anything  like  the  recent  reces¬ 
sion.  as  in  the  past  there  were  al¬ 
ways  one  or  two  stocks  that  held 
i  up  remarkably  wc.Il.  and  could  he 
I  readily  used  as  collatoral  for  tho 
'ones  that  were  declining  This  time 
I  the  setback  has  gone  .so  far  it  is 
hard  to  find  any  one  stork  that 
I  has  been  able  to  hold  tt.-;  own  for 
more  than  a  short  time  at  most,  be¬ 
cause  it  is  onij  a  matter  of  fimo 
when  it  had  to  lie  sold  in  order  to 
look  after  other  isr.UP.S  T'or  week,? 
past  It  has  not  Impn  a  nuestion  of 
holders  wanfing  to  sell,  hut  having 
i  to  sell  in  order  to  keep  their  ac- 
;  count.?  in  proper  shape,  .Fust  how 
completely  times  have  changed  may 
j  be  gathered  from  the  fad  that  there 
I  was  a  lime  when  a  great  many  in- 
'  fere.sfs  were  confident  the,-  would 
!  see  Brazilian  Traction  sell  r.i  the 
equnalent  of  $50"  a  share,  and  .vet 
in  the  liquidation  of  the  last  few 
days  it  has  been  down  to  the  $8 
mark. 


320  Bay  St/  Toronto 

AnoYi  exceed  $72,000,000 


duct  btit  directly  governs  the  price 
obtained  for  that  part  of  if  which  is 
consumed  at  homo.  This  surplus, 
which  consists  almost  entirely  of 
grain,  must  he  marketed  either  as 
grain  nr  in  the  form  of  animal  pro¬ 
ducts. 

For  the  past  decade,  Canada’s  ex¬ 
port  trade  has  increased  enornlous- 
Iv.  The  increase  almost  entlrel" 
consists  of  grain,  with  the  result 
that  now  we  suddenly  find  ourselves 
loaded  down  with  a  commodity  that 
the  regular  trade  ehannels  cannot 
ahsorh.  This  policy  of  concentrat¬ 
ing  on  the  exporting  of  grain  has 
resulted  In  the  price  falling  to  a 
verv  low  point,  and  even  at  thi.s  low 
point,  sales  are  difficult  to  make 
Our  agriculture  from  the  standpoint 
of  our  export  trade  is  not  well  bal¬ 
anced  Tn  fact,  it  is  not  balanced  at 
all.  hut  Instead,  is  very  much  lop¬ 
sided  and,  like  any  other  business 
that  allows  Jtself  fo  get  into  a  simi¬ 
lar  condition,  if  must  expect  to  en- 
C'^imfer  serious  difficulties  and 
eventually  meet  with  disaster  unless 
these  ronditions  are  corrected.  The 
point  is:  Can  they  he  corrected  ?  Is 
it  possible  for  Canada  to  change  her 
agricultural  export  policy  ?  I  firm¬ 
ly  believe  that  it  is,  hut  it  will  take 
time  and,  during  the  transition  per¬ 
iod,  many  difficulties  will  he  en¬ 
countered  and  hardships  endured. 

I  am  a  firm  believer  in  the  diver¬ 
sification  of  Canada’s  agricultural 
exports  Do  not  misunderstand  me, 
and  fake  for  granted  that  I  am  advo¬ 
cating  diversified  or  stock  farming, 
because,  although  I  am  a  believer  in 
both,  yet  I  fully  realize  that  they  can 
only  he  practised  suceessfully  in 
cert.iin  parts  of  Canada:  and,  to  ad¬ 
vocate  their  .adoption  hy  all  farmers 
ever\where  onlv  hetr.ivs  one’s  ig¬ 
norance  of  the  fundamental  princi¬ 
ples  upon  which  a  sound  agriculture 
is  based 

However,  the  diversification  of  our 
agricultural  exports  so  that  we 
would  not  only  he  exporters  of  grain 
but  also  of  beef,  bacon,  butter, 
cheese,  etc  ,  is  quite  a  different  mat¬ 
ter.  In  fact,  the  longer  the  list  of 
agricultural  exports,  the  greater  the 
advantage  that  Canada  would  have 
in  competing  with  other  export 
countries,  herause  a  long  list  of  ex¬ 
ports  would  give  her  an  average 
market  instead  of  a  single  market  as 
at  present  In  other  words,  if  one 
coommodity  was  low  in  price,  others 
might  he  much  higher,  an  average 
of  which  wotild  tend  to  give  a  great¬ 
er  return  than  when  only  one  com¬ 
modity  was  considered.  Diversifi¬ 
cation  of  agricultural  exports  simply 
means  selling  our  grain  crops  in 
another  form.  The  same  amount 
of  grain  will  continue  to  be  grown, 
in  fart  Canada  has  not  by  any  means 
reached  our  maximum  production 

Tf  all  of  Canada’s  grain  were  No. 
1.  there  would  he  considerably  more 
point  in  exportoig  it  all  as  grain  hut 
eaeh  year,  she  produces  many  mil¬ 
lions  of  bushels  of  low-grade  feed 
and  coarse  grains,  which,  when  sold 
on  the  world's  market,  fetch  com¬ 
paratively  low  prices,  resulting  in 
the  lowering  of  the  average  price  to 
the  point  where  the  entire  transac¬ 
tion  becomes  unprofitable.  Much  of 
mir  low-grade  and  coarse  grain  is 
purchased  hy  people  in  other  coun¬ 
tries  who  use  it  in  the  feeding  of 
livestock- 

Is  there  any  real  reason  why  at 
least  a  part  of  this  grain  might  hot 
be  fed  fo  livestock  in  Canada,  and 
marketed  in  another  form  ?  I  can 
find  none,  and,  moreover.  I  am  rea¬ 
sonably  sure  that,  if  it  were  done, 
Canada’s  income  from  agricultural 
products  would  be  considerably 
greater  over  a  ten-year  period  than 
it  ever  has  been  over  a  like  period  in 
the  past.  But  the  question  will  be 
raised  immediately  by  someone,  as 
to  whether  it  will  not  be  quite  as 
difficult  to  sell  these  livestock  pro¬ 
ducts  as  It  is  to  sell  our  grain  ’’  No, 
it  should  not  be  as  hard  for  the 
reason  that  these  products  can  all 
find  a  market  in  Britain,  the  one 
great  free  mariiet  of  the  world, 
whereas,  much  of  Canada’s  grain  in 
the  past  has  had  to  he  marketed  in 
European  countries,  that  are  not 
only  in  the  habit  of  raising  tariff 
harriers  against  us,  hut  in  recent 
years  are  growing  wheat  in  direct 
competition  with  us  as  well 

This  question  has  -n  direct  bearing 
upon  who  will  he  our  competitors 
If  we  deride  to  continue  solely  as  an 
exporter  of  giain.  we  will  ha-»e  for 
competitors  at  least  two  great  na¬ 
tions,  Argentina  and  Russia,  where 
the  standards  of  living  are  far  be¬ 
low  our  own,  whose  natural  advan¬ 
tages  are  similar,  who  have  access 
to  the  same  k’nd  of  modern  machin¬ 
ery,  hut  whose  w.age  scale  is  very 
much  lower  If.  on  the  other  hand, 
we  decide  to  diversify  out  agricul¬ 
tural  exports,  we  will  still  have  the.se 
two  as  competitors,  hut.  .as  we  would 
then  he  only  marketing  our  tc.'P 
gr.iries  of  grain,  we  would  have  a, 
(Continued  on  page  it  ) 
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One  of  the  Real  Bargains 

•  Many  first  mortgage  bonds,  previously  en¬ 
titled  to  a  good  investmentrating.can  bo 
boughttodayatdiscountsof  10%to  50%. 

VMuch  of  these  are  real  bargains?  Wliich 
aielowio  price  because  the  value  of  the 
investment  hasbeeti  seriously  impaired? 

A  description  of  a  high  grade  corporation 
bond  wUch  is  some  20%  cheaper  today 
than  three  years  ago,  although  earnings 
of  the  company  are  48%  higher,  will  be 
mailed  to  any  one  interested. 

Greenshields  &  Co 

Invpetmftnt 

Members  Mootxea]  Stock  Exchange 


505  Place  d’Armes,  Montreal 


Ottawa 


Ocebec 


I  HINTS  TO  INVESTORS 


Presenting  the  Case  for 

Canadian  Agriculture 


(Continued  from  Page  R) 
decided  advantage  over  them  in  a 
market  that  pays  a  premium  for 
Ouallty.  and.  in  addition,  would  come 
intn  competition  with  Denmark, 
Holland,  Sweden,  Ireland,  Australia 
and  New  Zealand,  all  countries 


much  more  nearly  on  a  par  with  our 
own.  This  fact  in  itself  is  by  no 
means  a  disadvantage.  In  fact,  we 
can  have  no  objection  to  competing 
with  our  peers. 

This  question  of  competition  is  a 
most  important  one,  and  must  be 
given  careful  consideration.  ("an- 
ada  has  a  natural  advantage  of  great 


where.  Evidence  of  this  is  to  be 
found  in  the  fact  that  these  higher 
grades  constantly  command  a  prem¬ 
ium  on  the  markets  of  the  world 
There  is  no  question  about  securing 
a  market  for  our  higher  grades.  It 
Is  our  low  grade  feed  and  coarse 


Shawinigan. 

'  you  /five,  m-r  any  dc/twifr  I'c/or- 

j  tnrifion  rrqo.ntjlnfi  Shaunntpan  in  iHmr 
'  of  thoir  cut  in  dlv’^ienrf.  —  "Dun-da^”. 
I  i\'e  see  no  reason  why  you  should 
;  <lispo.se  of  your  Shawinigan  holding.s 
j  at  this  time.  Even  on  the  basl.s  of 
the  reduced  dlvldenl  of  $2.00,  Shawlnl- 
I  p.an  at  current  levels  of  3.?  gives  a 
I  v'ield  of  6%  and  it  could,  we  think. 

,  be  safely  a.'sumed,  in  the  light  of  the 
,  action  of  directors  in  reducing  the 
dividend  to  a  $2.00  basis,  that  earnings 
for  the  current  j'ear  will  be  somewhere 
jin  excess  of  the  $2.00  figure. 

There  appear.s  to  be  no  danger  of 
Shawinigan  lo.sing  any  of  its  more  im¬ 
portant  contract.--,,  and.  w-lth  new  in¬ 
dustries  still  coming  into  Its  field  of 
operation.s— even  in  these  days  of  de¬ 
pression — taking  up  some  portion  of 
the  .slack,  there  seems  little  rf-ason  to 
Vie  apprehensive  of  operating  results 
of  the  company  for  the  next  year, 
i  More  e.specially  under  exi.sting  market 
conditions  we  would  not  advise  a  .sale 
of  Shawinigan  .stock  at  this  time. 

‘  ¥  ¥  ¥  ¥ 

I  Canadian  Car  Common. 

I  /  hove  2.')  chores  Canadian  Car  and 
■  Foundry  houpht  at  the  tap  and  paid 
tor.  It  to  be  gradually  aoinp 

to  zero  and  u'onld  you  adr'iae  .ictlinq  at 
once  or  holdinq.  I  cannot  afford  to 
lose  the  echoic  invcHtmcnt. — "John  F.” 

We  see  no  reason  why  you  .should 
;  dispose  of  your  Canadian  Car  &  Foun¬ 
dry  at  current  levels,  even  though  the 
j  early  outlook  for  this  company  is 
somewhat  obscure,  and  that  th"  stock 


jNQUIRIES  from,  f^uh.ocnhers  in  regard  to  their  investments  and 
J_  problems  arc  inv'ted.  Answers  are  based,  upon  information 
which  THE  FINANCIAL  TIMES  believes  reliable,  fair  and.  unpre¬ 
judiced,  but  beyond  the  ererrise  of  care  in  securing  such  informa¬ 
tion  THE  FIN ANCIAIj  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  oj  the  loriter  in 
order  to  receive  in  tention  Answers  thought  to  be  of  public  interest 
will  be  publish.^.,.  AU  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with,  many  of  them, 
it  may  not  be  possMe  to  publish  all  replies  in  the  week  in  which 
they  are  received. 


I . 30'^.  which  obviously  pre.sa.ges  the 
passing  of  the  dividend  on  the  Junior 

I I. SSU’  of  the  stock. 


in  any  country  of  the  world.  We _ _  ^  ^  . 

must  also  .admit  that  these  export ; 

rates  are  comparatively  low,  in  fact  i  "7^™" 

much  lower  than  in  some  other 
countries,  .4s  long  as  the  export  of 

grain  is  our  main  object,  this  sya- ,  _ _ •„ 

tern  tends  to  meet  requirements.  But,%.,.  .  ‘  j,../. 

where  the  standards  of  living  are  if  we  are  forced  to  use  large  dnen- '  "  rt' for^thn 

titles  of  our  low  grade  and  feed  ,  e  *  I 

TV*  1 _  ^  1  *1.  A  Ad  snow  aiv»(5enas  on  noth  rias5.es';  of  stock 

nroWom\!f  T;  »hat  the ;  than  fully  earn«1.  The  pros- 

problem  of  inter  and  infra  proym- ;  forthcoming  fiscal  year. 

?  are  of  the  greatest !  particularly 

importance  l  d.vnbt  if  this  phase  in  the  light  of  the  adverse  op- 

of  our  transportation  problem  has ;  orations  of  both  the  principal  rall- 
receiyed  as  much  attention  by  any.rp^,!,  ,f,e  likelihood  that  the  re- 
'■®‘^''  /':!trenchment  policies  Instituted  both  by 
,  K  *  V.  I,-  1,  a  e  ♦hough  the  ideal  way  to  u.se  feed  i  ^he  c.  N.  R  and  C.  P.  R,  will  continue 

value  m  that  her  higher  grades  of  gram  is  to  feed  it  to  animals  on  the ;  followed  for  .some  time.  It  ap- 

wheat  possess  ceTta  n  characteris  Ics  fapi  where  it  is  grown  thus  elimin-  ’  pears  very  unllkelv  that  any  material 
not  found  m  wheat  produced  else-  atmg  all  transportation  charges,  in  i  rolling  stock  purchases  will  he  made 

.  ‘  ~  '  actual  practice  it  is  impossible.  I  by  either  railroad  for  next  year  while 

It  is  impossible  for  fhf*  reason  thatjtj^(i  recently  announced  decision  of  the 
the  great  grain  growing  are.as  are  c.  p.  r.  to  close  down  it.s  .shops  from 
not  nearly  as  suitable  for  the  sue- |  one  end  of  Cianada  to  the  other  gives 
oessfiil  production  of  livestcn'k  aRjiittle  encouragement  with  reganl  to 
certain  other  parts  of  the  country,  t^e  volume  of  specialty  hu.siness  like- 
I  Areas  where  total  or  partial  crop  1  iv  to  accrue  to  the  equipment  corn- 

grains  that  are  more  difficult  to  i  failures  occur  periodically  arc  never  panics 

market  profitably,  and  as  by  no  |  suitable  for  livestock  production,  yei  j  m  considering  Canadian  Car  corn- 

means  all  of  our  farming  areas  for  i  these  conditions  do  exist  in  many  of'mon  for  a  hold  over  a  period,  the 
^arious  reasons  are  capable  of  pro- 1  the  best  grain  growing  areas  in ;  g.,oint  shouid  not  be  lost  .sight  of  that 
during  the  higher  grades  of  wheat  |  Western  Canada,  In  fact,  we  have 'the  company  has  now  no  funded  debt 

large  quantities  of  coarse  grains  will  jin  Sasitatchewan  alone  an  area  com- 1  outstanding,  and  that  the  preferred 

continue  to  he  produced.  i  prising  approximately  twelve  to  thir- '  stock,  of  which  there  are  only  75.hoo 

If  then  it  becomes  necessary  to  teen  million  acres  which  incidentally  j  shares  outstanding,  i.s  a  prior  charge 
market  a  part  of  this  great  bulk  in  i  includes  some  of  the  besl  wheat  against  earnings  and  as.sets.  The  com- 

another  form,  just  what  conditions  lands  in  this  province  where  the  pany  at  the  end  of  la.st  year  showed 

must  be  met  ?  Simply  these;  We  lack  of  permanent  water  supply;  in  hs  balance  sheet  an  extremely 

must  meet  the  competition  of  all  precludes  entirely  the  keeping  of  strong  surplus  positi.m  with  a  surplu,= 

other  countries  engaged  in  the  same  '  livestock  except  in  the  most  limited  j  of  $6.455.765— equivalent  to  about 


Jong  as  the  present  diridr>'d  rat^  is 
ma,intnined.  Jins  this  rompqn,/ 
file  .second  named  been  favorably  af¬ 
fected.  by  the  new  tariff  hr.’lulr. 

Further  uhnt  is  yOur  opinion  of 
Bank  of  Commerce  and  Imperial  Rank 
as  well  as  Montreal,  Nora  Rrotia  and 
Royal  Rank  as  a  medium  of  ‘.ni-est- 
ment  at  c.rlsting  prices  an.d  conditions 
—"Mr.  R." 

While  it  is  quite  liV.-Ply  that  both 
Canadian  Car  and  National  Steel  ( 'ar 
may  be  worth  considerably  more  three 
years  hence  than  at  present,  a  pur¬ 
chase  to-day  under  existing  eircum- 
■stances  hardly  appears  indir.oted.  Roth 
companies  are  dependent  almo.st  en¬ 
tirely  for  surplus  earnings  on  railroad 
equipment  business.  In  eaeh  rase  any 
special  line.s  which  go  through  the 
plants  do  little  if  any  more  than  keep 
the  plant  over-head  down  to  reason¬ 
able  levels. 

The  point  should  not  tv-  lost  sight 
of  in  connection  with  the  far  Com¬ 
panies  that  very  extensive  plant  and 
machinery  must  be  maintamei  to  effi¬ 
ciently  take  care  of  orders  when  they 
are  foricomlng  from  the  railroads, 
hence  during  the  lean  period.*  when 
the  plants  are  practicallv  inactive, 
overhead  becomes  a  heax  y  burden. 
Itnder  the  circumstances,  with  .slim 
prospects  of  any  worthwhile  rolling 
stock  Orders  being  forthcoming  for 
sometime,  it  might  he  just  as  well  for 
you  to  leave  the  car  stock.*  alone. 

Dominion  Textile  is  well  worth  con- 


B- 


S30  Bay  Street 
TORONTO 


sideration  as  a  purchase  to-day.  Th 
company  has  ov-er  a  period  of  years!  panics,  I  should,  be  atad  of  any  recom.- 
ppoven  it,s  ability  to  show  .*iibstantial  | other  than  the  four  corn- 
earnings  in  good  periods  and  bad.  .4s  \pan’es  I  have  already  named. — "Power 
a  case  in  point,  for  the  year  ended  I  Fnatand.” 

March  31st  last,  which  cox-ered  12  I  In  addition  to  the  four  securities 
months  of  slack  business  conditions,  i  which  you  presently  hold.  Montreal 
in  addition  to  which  the  company  dur-  |  Power.  Southern  Canaria  Power,  Can¬ 
ada  Northern  Power  and  Calgary 


As  a  substitution  for  the  Car  stocks, 
you  might  consider  National  Breweries 
and  Dominion  Stores.  These  com-  ! 
pa.nies  have  shoxvn  during  the  current  ' 
year  their  ability  to  maintain  earnings  I 
in  the  face  of  the  generally  iinsatisfac-  I 
t  ory  conditions  and  botjj  have  real  po-  j 
♦entialilies  for  expansion  in  operatiorus  ' 
and  in  earnings  over  a  period  of  years,  ! 

The  yield  at  to-day'.s  levels,  on  each 
of  these  stocks  is  attractlx-o  and  the 
i.ssties  seem  xvell  worth  con.sideration 
at  to-day's  market.  i 

In  connection  xx-ith  your  enquiry  re-  j 
garding  the  hank  stocks  as  inx-est-  j 
ments,  xve  xvould  refer  xoii  to  the  ' 
special  feature  “Past -Present  and  Fn-  , 
ture"  which  wa.s  inaugurated  in  the 
]a.st  issue  of  The  Financial  Time.*, 

September  11th.  The  first  group  re- 
viexx’cri  in  this  .series  xx-,as  the  Canadian  ! 
bank  stocks,  and  th»  conclu.*ion  was  | 
drawn  that  any  one  of  these  securities  ! 
offer  xvorthxvhile  attractions  as  an  in- 
xestment  at  to-d.ay's  lex-els. 

¥  ¥  ¥  ¥ 

$10,000  in  Power  Stocks. 

/  desire  to  invest  a  sum  of  about 
$10,000  til  eommon  stock  or  preference 
shares  of  Canadian  power  e.om panies, 

I  do  not  desire  present  diiniends  so 
much  as  capital  appreciation  and  a 
sound  investment  tn  a  few  years  time  i  c*.  i 

when  prosperity  returns.  I  already  ,  WldOW  With  ComitlOn  btOCKS. 
hold  some  shares  in  Quebec  Power.  B.  |  f  o.m  a  wikow  up  in  years  with  very 
C.  Power.  Rhawiniaan  and  Power  Car-  j  htftr  means.  In  tact  none  at  the  pres- 
porati-on  and  as  I  prefer  to  spread  t  ent  time.  Having  no  fanii’u,  I  have 
ini'estmenfs  over  a  number  of  com- i  uo  support  only  that  wdiieh  I  m'ght 


I  ehind  Dominion  of  Canada  bonds 
stands  the  total  wealth  of  the 
nation.  In  times  of  hesitation  and 
depression,  these  bonds  yield  a  depend¬ 
able  income  irrespective  of  investment 
market  conditions  and  price  fluctuations. 


The  National  City  Company 

Limited 

Head  Office  —  360  St.  James  Street  —  Montreal 


M  Spark*  Street 
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6S  St.  Anne  Street 
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been  preserved  by  the  conserx-at1x-e 
policy  of  directors  in  th®  matter  of 
dix'idend  pa.vments  and  the  compajiy 
has  shown  its  ability  to  retain  the 
good-xx-ill  of  the  successive  ,gox-ern- 
ments  which  have  been  in  poxver  in 
recent  years.  The  stock  appears  dis¬ 
tinctly  cheap  at  current  lex-els  for  a 
hold  ox-er  a  period  of  years  xvhen  con¬ 
sideration  i.s  gix-en  to  the  potentialities 
for  the  company  with  any  material 
tmprox-ement  in  economic  conditions, 
and  to  Its  great  physical  resources  and 
strong  surpius  ,ap.d  re.serve  position. 


line  of  production;  we  must,  learn  to 
porduce  an  equally  good  product,  as 
efficiently  as  they,  and  send  it  for¬ 
ward  regularly  throughout  the  en¬ 
tire  year.  Is  it  possible  for  Canada 
to  do  this  ?  I  have  heard  many 
expressions  of  doubt  about  it.  If 
any  of  .you  gentlemen  doubt  it,  I 
would  like  to  be  able  to  take  you 


!  $14.50  a  share 


the  combined 


xxrny. 

This,  then,  means  that  only  in  ferred  and  common  stock  outistanding, 
certain  parts  of  Canada,  those  best -or  to  ox-er  8  year'.s  dividend.s  on  the 
suited  to  the  raisin.g  and  finishing '  two  cla.*se.*  of  stock.  It  should  he 
of  lix-estock.  can  this  feeding  indus-  i  notel  that,  on  the  strength  of  this  sub- 
try  develop  properly.  Its  ultimate  stantlal  surplus,  president  W.  XV,  But- 
growth  will  depend  very  largel.v  upon  ler  early  in  the  current  year  made  an 
the  availability  of.  and  the  costs  in-  ;  official  .statement  to  the  effect  that, 
volved  in  securing  the  necessary  apart  altogether  from  xvhat  might 

with  me  to  the  great  -w-harves  and  i  quantities  of  feed  grains  from  other  happen,  in  the  matter  of  earnings,  he 

xvarehouses  at  Liverpool  or  London  |  parts  of  the  coutjnry,  '  saw  no  rea.son  why  the  dividend  on  the 

and  show  you  the  enormous  quantity  I  The  domestic  carrying  and  hand- 'common  stock  .*hould  not  be  maintain- 
rf  animal  products  that  come  to  those  j  ling  charges  must  receive  very  rare-  ed  for  .*0010  time  to  com®.  In  con- 

wharves  dailv  from  almost  all  the '  ful  consideration  so  that  the  Cana- '  sideration  .boxvex-er.  of  the  very  ob- 

countries  under  the  sun.  You  willjdian  farmer  xvho  engages  in  the  pro- ' '-ion.*  a.ntieipation  of  the  market  that 
see  the  stocks  of  bacon  from  a  dozen  1  duefion  of  animal  produrts  is  as-;  the  common  dividend  xvill  be  passed. 

sured  of  being  able  to  secure  his  ;  h  is  questionable  xvhether  directors  of 
feeds  at  a  price  that  will  enable  him  the  company  win  think  it  xvorth  while 
to  compete  suqeessfiilly  on  the  mar-l’o  maintain  payments  on  the  .stock 
kets  of  the  xvorld.  To  neglect  this.  ‘  unle.ss  at  least  some  portion  of  the 
or  to  allow  these  local  or  domestic  dix-iriend  is  bring  earned.  It  is  tinder- 
costs  to  mount  up  .simply  means  i  t^tood  that  the  next  disbursement,  pay- 
that  xve  are  allowing  a  handicap  to!oh|o  in  Noxember.  may  probably  be 
be  placed  on  the  ranadian  farmer  i  declared,  but  after  that  the  prospects 


laboring  under  the  handicap  of  inade¬ 
quate  protection,  earnings  on  the  com¬ 
mon  .stock  were  .shoxx-n  erinivalent  to 
$5.07  a  share  or  somewhat  in  excess 
of  dividend  requirements  of  $5.00  a 
I  share.  During  the  current  year, 
although  conditions  in  many  directions 
I  hax-e  .slowed  up  still  further,  the  com- 
!  pany  has  hari  the  adx-antage  of  added 
protection  on  many  of  its  important 
limes,  and  there  appears  n.o  re'ason  to 
doubt  that  the  $5.00  dix-idend  xxill 
I  again  he  earned  or  nearly  earned. 

At  current  levels  Textile  is  selling 
*|to  yield  around  7*4'^.  xxhirh.  in  thr 
light  of  the  company’s  ra:t.  record, 
and  its  exceptionally  strong  balance 
!  sheet  position,  lends  definite  attrac¬ 
tions  to  this  security  for  a  hold  over 
a  period  of  years. 

An  important  feature  m  connection 


Poxver  all  offer  outstandtag  potentiali¬ 
ties  for  future  groxvth. 

Montreal  Power  has  long  been  rec¬ 
ognized  as  the  leading  Canadian  com¬ 
mon  .stock  inx-estment.  the  expansion 


make  my  self. 

I  hAppen  to  have  a  few  shares  of 
Bhaiolnigan  a.nd  also  Montreal  Light 
Heat  &  Power.  Would  you.  kindly  pit’C 
me  your  opinion  of  these  stocks,  and 
uroutd  you  advise  me  to  continue  to 
hold. — "Widow." 

As  a  xx-idow,  dependent  to  a  large  ] 
extent  for  your  income  upon  your  in-  | 
x-estments.  you  xvere  .somexvhat  ill  ad- ;  been  again  upset  by  another  maior 
x-lsed  to  hax-e  placed  your  funds  in  ;  development  in  the  action  of  the  Brit- 


ing  economic  difficulties  are  cleared 
up  and  more  normal  conditions  again 
prexall.  the  securities  will  again 
reach  considerably  higher  market 
levels  than  those  now  prex-ailing  when 
consideration  should  he  gix-en  ’.x  a 
sxx-itch  into  high  grade  bonds. 

¥  ¥  ¥  ¥ 

No  Time  Foi*  Speculation. 

T  am.  holding  Internatianat  Nickel  at 
$44  also  at  $20.  What  do  you  think 
of  this  stork*  Would  it  he  advisable 
to  buy  m.erre  in  order  to  averaae  down, 
and  what  dc  you  think  of  the  future  of 
Nickel  over  a  period  of  from  three  to 
five  years. 

I  also  have  Ind'ustriat  Ateahol.  Is 
there  a  prospect  at  this  stork  coming 
back  within  a.  year  or  tivo. 

M’-ouH  Hiram  Walkers  be  a  fate  buy 
at  present  pricesf 

I  have  lost  a  tot  of  money  in  Wheat, 
and  /  would  tike  to  get  back  in  when 
the  market  gets  near  bottom,  wheat 
has  always  shown  considerable  resist¬ 
ance  around  the  50c  level.  Do  yiu 
think  May  wheat  around  56  or  57c  a 
good  speculation.* 

The  whole  financial  situation  has 


common  stocks  of  any  description.  It 
should  be  borne  in  mind  that  no  mat¬ 


in  operation*,  earnings  and  physical  '  ter  how  healthy  the  company  may  be 
strength  of  the  company  over  a  per-  j  or  hoxv  sub.stantial  the  intrln.sic  xalue 
iod  of  years  constituting  a  w-onderful  behind  the  common  stock,  there  is 
achievement.  The  ability  of  Mont-  !  always  the  danger  that  at  a  period, 
real  Power  to  Increase  its  earning  ■  such  as  this,  you  may  be  forced  to 
poxver  under  any  conditions  is  indlcat-  j  accept  a  rMuction  in-or  even  the  tam¬ 
ed  by  the  fact  that,  according  to  an  '  porary  lass  of  your  dlvirier.ri.  How- 
official  statement  marie  public  this  ex-er.  you  could  hardly  hax-e  chosen 
week  by  the  company,  gross  and  net  |  two  stronger  securities  than  Montreal 
profits  for  the  first  5  months  of  this  i  Power  and  Shaxvlnlgan.  but  the  fact 


year  hax-e  .*hov-n  a  healthy  increase 
over  those  of  the  same  period  of  la^t 
year. 

The  company  has  grown  with  Mont¬ 
real  and  xx-ill  undoubtedly  continue  to 
do  so.  I'nrier  the  circumstances  there 


xxdth  Dominion  Textile  is  its  x-er\'  ;  appears  little  reason  to  doubt  that  the 
heavy  inx-estments  xvhich  in  the  last  lexpans'-'n  oxer  the  next  20  years  will 
balance  sheet  were  shown  at  $5.55$.- 


that  the  latter  only  recently  announ¬ 
ced  a  reduction  In  the  dix-idend  from 
$2.50  to  $2.00  a  share  emphasizes  our 
point  that  common  stocks  are  not  good 
investment  vehicles  for  the  person 
who  cannot  afford  to  lose  principal  or 
return  on  his  or  her  investments. 

Having  made  the  original  mistake 


different  countries,  ranging  all  the 
xx-av  from  the  highest  quality  of 
Danish  and  Irish  tn  tho  very  loxv 
grade  product  sent  by  some  of  the 
countries  of  continental  Europe  The 
.sarne  i.s  true  of  butter,  you  -would 
find  the  brands  of  many  nations  rep- 
rerented.  and  the  same  xx-ould  he 


true  in  the  case  of  cheese,  and  poul-j^nd  indirectlx-  bonusing  his  competi- ' dix-idend  being  maintained  ap- 

'  tors  in  Northern  Europe  who-  are  slim 

catering  to  the  same  market  '  ♦*  seems  to  us  that  the  question  you 


try,  and  eggs.  At  first  glanre.  you 
xvili  decide  that  this  competition 
must  he  extremely  keen,  but  such  is 
not  exactly  the  case  for  the  reason 
that  on  account  of  the  excellence  of 
The  ranadian  product,  it  does  not 


erme  into  direct  competition  with  '  bther  narts  of  r anada  xvho  wish  to 


Remember,  it  does  not  make  anv 


should  ask  yourself  is  whether  It  is 


difference  to  the  Western  farmer !  worth  while  .*elling  Canariian  Car  at 
xvhether  he  sells  hi.*  grain  via  the 


export  route  or  to  other  farmers  in 


The  lower  grades,  hut  Is  considered 
on  a  par  with  the  best.  The  best 
ranadian  bacon  is  equal  to  the  Dan¬ 
ish.  Canadian  creamery  butter  is 
rl-assed  along  with  New  Zealand  and 
Danish;  Canadian  Cheddar  cheese 
holds  an  unique  place  on  the  British 
market,  not  being  excelled  even  by 
the  home-made  product  from  the 
West  of  England  Canadian  finish¬ 
ed  cattle  sell  almost  on  a  par  with 
prime  Scots  which  are  recognized  as 
being  the  best  beef  that  is  produred 
in  Britain,  our  Stockers  and  feeders 
rompare  with  the  best  that  Ireland 
fends.  Our  poultry  and  eggs  would 
also  be  classified  in  the  first  grade. 

The  Britisher  is  extremely  particu¬ 
lar  about  the  quality  of  the  food  pro¬ 
ducts  he  buys.  If  they  suit  him  as 
to  quality  and  can  be  regularly  ob¬ 
tained,  he  is  quite  willing  to  pay 
xvell  for  them;  but,  if  the  standard 
of  quality  varies  or  the  supply  is  ir¬ 
regular.  he  will  soon  lose  interest 
and  turn  his  attention  elsewhere.  To 
iiliistrate  this,  I  might  tell  you  that 
a  great  firm  in  Britain  a  year  ago 
xx'as  prepared  to  Increase  its  pur¬ 
chases  of  Canadian  Cheddar  cheese 
hy  35%  but  was  unable  to  get  it  in 
regular  shlpm.ents  so  was  forced  to 
stock  a  line  of  cheese  made  in  the 
Netherlands  instead 

By  sending  our  low  grade  and 
coarse  grain  abroad,  we  are  delib¬ 
erately  competing  for  the  lowest  re¬ 
wards  offered,  but  by  manufacturing 
these  low  grade  grains  into  beef  and 
pork  and  hiitaaer  and  cheese,  xve  im¬ 
mediately  find  ourselves  competing 
far  the  very  highest  prizes  to  be  won 
»n  the  markets  of  the  world,  not 
only  with  one  commodity  but  with 
♦  he  entire  agricultural  output  of 
♦■'anada. 

The  direct  result  of  this  procedure 
would  be  the  securing  of  the  highest 
possible  net  revenue  for  the  products 
of  the  Canadian  farm 

Up  to  the  present  the  grain  trade 
m  r'anada  has  been  built  on  an  ex¬ 
port  basis.  Our  elevator  system, 
country,  interior,  storage  and  ter- 
tplnals  together  with  our  gre, at  trans¬ 
portation  and  handling  facilities,  via 
lake  and  rail,  have  all  been  built  up 
with  the  object  of  facilitating  in 
every  -way  possible  the  movement  of 
the  grain  crop  of  the  seaboard  Can- 
.4 da  has  without  doubt  the  finest  svs- 
tem  for  handling  grain  to  be  found 


feed  it  to  lix-esfoek.  provided  he  gets 
the  .same  price  It  does,  hoxvever. 
make  a  va.*t  difference  to  Canada 
because  in  the  second  transaction, 
two  profits  are  secured,  xvhereas,  in 
the  first,  onlv  one  is  possible 

I  have  great  faith  in  Canadian 
agriculture.  I  am  impressed  with 
its  importance  to  Canada  and  feel 
that  every  effort  should  be  put  forth 
to  place  it  on  a  firmer  basis  so-  that 
not  only  those  actively  engaged  in  it 
might  prosper  but  that-  as  a  result 
everv  other  industry  in  Canada 
would  be  henefitted  as  well. 

Now.  gentlemen.  I  have  endeavored 
to  paint  for  you  a  picture  of  Cana¬ 
dian  agriculture  as  I  see  it.  I  have 
tried  to  point  out  some  r.f  its  prob¬ 
lems,  its  present  condition,  the  rea¬ 
sons  why  I  believe  dix-ersification  of! 

exports  would  m.aterially  help  to  . . . . 

steady  the  industry,  and  place  it  on  !  may  be  shown  during  the  coming  year 


current  levels  of  around  6.  represent¬ 
ing  only  $150..  on  your  bolding  of  25 
shares.  If  there  appeared  the  slight¬ 
est  danger  that  you  might  lose  the 
xvhoie  of  your  investment,  the  situa¬ 
tion  would  he  a  different  one.  hut.  in 
this  case,  with  the  company  in  sueh  a 
strong  phx'sical  condition  and  occupy¬ 
ing  a  dominant  position  in  the  car 
building  industry  in  the  Dominion, 
this  does  not  enter  into  the  question 
in  any  wav. 

¥  ¥  ¥  * 

Hayes  Wheels. 

Shall  be  very  grateful  for  any  news 
as  to  the  possible  "come,  back"  of 
Hayes  Wheels  I  bai'C  over  200  shares 
purchased  at  $53. — "Mrs.  D." 

Hayes  XYheeis,  which  is  almost  en¬ 
tirely  dependent  upon  the  automobile 
industry-  for  deman.i  for  its  products, 
has  been  seriou.sly  hit  by  the  substan¬ 
tial  decline  in  automobile  production 
during  the  last  txx-o  years.  There  are 
indications  that  some  Improvement 


a  more  permanent  basis;  in  fact,  I 
have  endeavored,  very  imperfectly  I 
admit,  to  give  you  a  vision  of  what 
Canadian  agriculture  is  capable  of 
being  providing  that  Canadians  gen¬ 
erally.  Easterners  as  well  as  West¬ 
erners,  urban  Tis  well  as  rural  dwell¬ 
ers.  work  together  in  a  determined 
effort  to  remove  all  artificial  handi¬ 
caps.  so  that  this  greatest  of  Cana¬ 
dian  industries  may  again  become 
the  foundation  stone  of  Canadian 
prosperity 

Bid^ood  Consolidated- 

f  note  that  Ridaoad  Consolidated  is 
now  selling  around  33  ets  /  },ave  200 
shaers  of  the  old  stock  bnught  some 
time  ago  giui  although  the  shores  are 
registered  in  my  name  r  bare  never 
received  any  advice  about  any  issue  of 
new  stock.  Can.  you  advise  nte  if  the 
old  .stack  can  hr  exchanged  tar  iww 
and  an  what  basis,  and  to  wham  I 
should  send  the  stork  to  have  ex- 
ebanar  madr  -"N.  R  " 

The  share.*  vou  ho'ri  .are  exchange¬ 
able  for  the  new.  xvhich  are  noxx-  being 
tradrd  in.  on  the  basis  of  one  n®xv  fo/ 
ex-erv  fie  you  hold  Your  200  .share’s 
xvo'dJ  h®  xx-orfh  40  sh.are:;  of  tbp  nexv 
Xoii  .®hould  spnd  x-ou®  Bklgood  cer 
tificates  to  tb®  T'nion  Trust  Co,  105 
Victoria  St  .  Toronto 

The  Financial  Times  reaches  a 
dess  of  people  who  are  lntereste.4 
and  able  to  hny  investment  securi¬ 
ties. 


although  the  immediate  outlook  re¬ 
mains  somewhat  obscure 

The  question  remains,  however,  as 
to  whether  it  i.«  xvorth  xvhile  disposing 
of  your  holdings.  The  situation  today 
is  that  your  original  inx-cstmem  of 
$10,000.  is  now  worth  about  $1,000  and 
that.  xx-e.re  you  to  take  the  very  euh- 
stantial  loss  indicated  an-d  re-inve-st 
the  proceeds  in  some  other  security,, 
it  would  be  very’  difficult,  if  not  im¬ 
possible  for  you  to  make  up  your  loss 
with  the  limited  number  of  shares  of 
the  other  security  which  you  could 
obtain  with  the  axallable  funds 

It  appears  to  us  that  your  best 
course  here  xx’ould  be  to  retain  your 
Hayes  Wheel*  in  the  expectation  that 
xynth  any-  r®tum  to  normal  buslne;-.a 
conditions  bringing  a  revival  in  the 
automobile  pro.Iuction,  the  company 
xvill  azain  return  to  a  profit  making 
basis,  vitb  a  consequent  reflection  on 
the  niarvpt  for  the  shai-es. 

¥  ¥  ¥  ¥ 

Car  Stock  a  and  Tevtilcs. 

Would  be  pleased  to  hair-  your 
opinion  of  the  prospeets  for  apprecia¬ 
tion  at  the  following  over  a  period  of 
two  or  three  years  Do  you  consider 
these  to  be  sound  and  likely  to  show 
earlii  ‘results  followino  any  alleviation 
of  she  present  business  depression. 

Canada  Car  com  men. 

National  Sdeel  Car  eom.ma'i. 

Dominion  Textile  common. 

Penmans  common. 

The  la.st  named  is  selling  at  a  figure 
which  means  a  fairly  high  return  as 


I  079.  For  the  year  ended  March  .Slst. 
interest  and  profit  on  the  .=-ale  of  in- 
x-estment.-s  amounted  to  $721,952,  or 
sufficient  to  m®et  interest  on  tb.®  out¬ 
standing  bond*,  dividends  on  the  pre¬ 
ferred  stock,  and  provide  about  $1  on 
a  share  on  the  common  stock.  Another 
point  which  should  he  borne  in  mind 
is  the  fact  that  surplus  of  $7,515,552 
is  eqiiix-alent  to  nearly  $28  a  share  on 
the  common  stock,  or  ox-er  5$^  yeans 
dix-tdenris. 

Penmans  has  al.so  benefitted  by  the 
tariff  revision  of  last  year  but  it  is 
understood  that  the  company,  in  cer¬ 
tain  of  its  lines,  faces  keen  competition 
from  Europe.  For  the  fiscal  xear 
ended  I$ec.  Slst  last  earnings  available 
on  the  common  stock  xvere  Iccss  than 
50%  of  dividend  requirements  of  $4  00 
a  share  on  the  issue  As  In  the  rase 
of  Dominion  Textile,  however.  Pen¬ 
mans’  substantial  surplus  account  acts 
as  a  material  dix-idend  reserve.  The 
profit  and  loss  balance  at  the  end  of 
last  y-ear  of  $1.641. .346  xvas  equtx-alent 
to  over  six  y-ears  dividends  on  the 
common  stock.  At  t,,->-day''s  lex-els  the 
stock  gives  a  yield  to  close  to  12%. 
which  would  indicate  some  doubt  on 
the  part  of  the  market  as  to  whether 
the  existing  dividend  rate  will  he 
maintained. 

It  seems  apparent  in  the  light  of  the 
strong  surplus  position  that  directors, 
provided  they  can  see  .some  improv-e- 
ment  in  sight,  would  be  justified  In 
maintaining  the  $4  6'''  rate  even  if 
little  or  nothing  xxere  earned  on  the 
innlor  issue.  In  anv  ex-ent  Penmans 
at  to-day’s  levels  has  already  pretty 
well  discounted  a  cut  in  the  dividend 
and  even  if  the  rate  xvere  reduced  to 
$2.00  a  share,  the  stock  would  still  not 
be  highly  priced  With  this  in  mind, 
and  in  the  light  of  the  company’s  long 
record  of  healthy  operations.  Its  widely 
diversified  production,  and  the  reputa¬ 
tion  which  has  been  built  up  in  the 
trade  for  many  of  its  lines,  the  stock 
would  seem  to  offer  some  attractions 
as  a  purchase  to-day  for  a  moderate 
hold.  The  management  Ls  of  the  best 
and  the  balance  sheet  cvinditaon  is  ex¬ 
ceptionally  sound. 


he  quite  a*  substantial  as  that  obtained  j  of  buying  these  common  stocks,  the 
during  the  pa.=t  20  years  '<  question  now  arises  as  to  whether  you 

Southern  Canada  Power,  which  is  '  should  retain  them  or  dispose  of  them 
associated  xxith  Poxx-cr  Corporation,  j  at  existing  low  levels  with  the  idea 
and,  xvhich  serx-cs  tb®  thrixing  and  of  purchasing  high  grade  bond.*  xvith 
pi-.ogressix  o  agricultural  a.nd  industrial  the  proceed.*.  We  have  already  point- 
section  of  th®  pa.stern  Toxx-nships.  also  ed  out  that  both  of  these  companies 
reveaLs  a  remarkable  record  of  pro-  are  exceptionally'  strong  physically, 
gress,  and  here  again  when  eon.sidera-  and  t’»t  there  is  a  s’lb.stantial  intnn- 
tion  i.s  gix-en  to  the  future  possihilities  |  sic  x-alue  behind  -  the  shares  Any 
of  groxxuh  in  thi.-;  area,  and  also  to  1  question  of  the  ultimate  loss  of  your 
the  high  grade  management  enjoyed  |  inx-estment  therefote  does  not 
hx  the  eompany-,  future  possibilities  !  into  the  situation.  Although 
are  great. 

Canad.-i  Northern  Power  serve,*  the 
mining  dLstrlcts  of  noiuheastcrn  On¬ 
tario  anJ  northxx-e,stern  Quebec.  The 


eompanv  has  henefitted  largely  In  re¬ 
cent  x-ears  bx-  the.  xvide  groxx-th  in  de¬ 
mand  for  power  from  the  mines  in 
this  section,  and.  In  the  light  of  the 


enter 
is 

I  quite  possible  that  there  may-  be  some 
i  further  depreciation  in  the  market 
x-alue  of  the  .securities,  and  although 
'this  is  x-ery  unlikely — in  your  dividend 
’  return,  ex-erx  thing  considered  it  xv-mild 
appear  to  us  to  be  the  better  policy 
for  you  to  dispo.se  of  neither  of  these 
stocks  at  this  time  We  xvouid  sug- 


infensi\-e  dexelopment  noxx-  underxx-ay-.  1  gest  rather  that  you  continue  to  hold 
.and  the  prospeets  for  .stc.ady  di.scovery  'them,  irrespective  of  any  inimediate  or 
and  development  of  nexv  properties  '  unfavorable  developments,  in  the  prac- 


n  lA  jP 


anticipated  in  the  near  future,  sub- j  Heal  assurance  that,  when  the  exist-  ,he  future  may 

st.antial  future  growth  appears  cer-  ; _ .jl.  _  _  . . . . 

tain 

Calgary'  Power  has  henefitted  sub¬ 
stantially-  from  the  intcnsixe  Indus¬ 
trialization  of  the  prairie  prox-inces, 
and  also  from  the  steady  electrifica¬ 
tion  of  farms  in  many  sections  of  the 
prairies.  The  eompany  has  extended 
its  field  of  operations  matenally  in  re¬ 
cent  y-ears.  w-ith  transmission  lines 
running  into  many  sections  of  Saskat¬ 
chewan  Here  again  future  possibili¬ 
ties  are  outstanding. 

In  the  light  of  the  fact  that  y-ou 
.state  your  aim  is  not  '  present  dix-i- 
dends  so  much  as  capital  appreciation 
and  a  sound  investment  in  a  few  years 
time  when  prosperity-  return.s’’,  it  ap¬ 
pears  to  us  that  Brazilian  Traction  at 
current  lex-els  is  worth  I'onsideration. 

While  this  import.int  South  .American 
utility  has  been  affected  seriously-  from 
an  earnings  point  of  view  h\-  econ¬ 
omic  dex-elopments  in  its  fieUd  of  op¬ 
erations,  It  is  a  notable  fact  that,  xvhile 
the  steady  decline  in  the  milreis  has 
resulted  in  a  serious  contraction  in 
dollar  earnings,  rex-enue  and  profits  in 
milreis  hax-e  actually  been  well  main- 
tainci.  The  exceptionally  strong  phy¬ 
sical  condition  of  the  company-  has 


ish  Government  in  temporarily-  .aban¬ 
doning  the  gold  standar'l.  The  conse¬ 
quences  of  this  action  are.  at  the  mo¬ 
ment.  practically  impossible  to  fore¬ 
tell.  Hdwever,  this  may  be  the  cri.*1s 
In  International  finance  xvhich  the 
market  has  been  discounting  for  some 
weeks,  since  the  hope  for  a  Fall  recox-- 
ery  In  business  xvas  abandoned.  In 
that  event,  it  may  serve  to  clear  ihe 
air  without  entailing  serious  cons®- 
quences. 

It  is  extremely  difficult  to  ae.v’.£-' 
regarding  speculative  investments  ac 
the  present  time  There  can  be  little 
room  for  doubt  that  stocks  of  sound 
corporations  are  selling  at  depre.nsed 
values  and  will  warrant  accur.iulatiop 
looking  to  eve-ntual  recovery,  but  there 
is  no  assurance  that  prices  xvill  net  go 
loxver,  or  that  the  recovery  xvill  he  at 
all  lapid  Under  such  circum.vanres. 
there  is  little  to  xvarrant  speculatix-® 
trading  until  the  future  become.*  more 
clearly  defined. 

We  could  recommend  the  purrha  e. 
for  a  hold,  of  International  Nickel,  hut 
hax-e  less  confidence  in  th®  future  ->f 
Industrial  Alcohol.  Hiram  Walkcr- 
Gooderhnm  lA:  IVorts  looks  like  u  fan- 
speculation,  hut  xve  feel  that  you  xvould 
be  better  advised  in  the  purchase  of 
such  stocks  as  Canadian  Pacific  Rail¬ 
way.  Imperial  Oil.  Montreal  Power. 
Dominion  Textile  .and  National  Br®xx 
eries. 

We  do  not  make  ,a  special  study-  of 
the  wheat  markets,  and  believe  tha' 
you  xvould  he  justified  in  writing  to 
a  reliable  firm  of  grain  dealer*  for 
their  opinion.  It  -.ioes  not  seem  to  u.* 
likely  that  we  xvill  see  much  lower 
priees  noxx-,  hut  there  are  many  fac¬ 
tors  to  consider  in  forecasting  what 
hold. 


B.  C,  Municipalities  Strong  Financially 

In  pointing  to  the  solid  financial ;  But  this  is  not  the  whole  story 
position  of  British  rolumbia  niunici- 1  war,  the  majority  of 

palities.  E.  B.  McDerniid.  managing  I  Cxolumbia  Municipalities 

director.  Roval  Financial  Corpora- i ‘hetr  sinking  funds  m  long- 
tion.  Ltd.,  in  a  statenicut  to  The  Fin- '  Dominion  and  Provincial  Gov- 

ancial  Times,  says  Probably  no  securities  xvhich  were  then 

province  in  Canada  ran  show  such  Procurable  at  b  o  b5%  of  their  par: 
a  strong  municipal  position  as  Brit- 1 at  xvhich  prices  these  secun- 
ish  Columbia,  according  to  the  re- j  “es  are  still  c.irried  on  the  books, 
port  of  Robert  Baird,  inspector  of  ,  ^he  total  sinking  funds  of  the 

municipalities  now  amount  to  the 
substantial  total  of  $28,888,899  as 
against  a  bonded  debt  of  $125,832,988 


municipalities  for  the  province. 
“There  are  thirty-thi-ce  cities  and  1 


If  xve  leax-e  out  the  leading  cities  ofi 


twentv-eight  rural  municipalities. 

total  of  fil  Of  these,  eleven  shoxx-  j  vanVoux-e7  Victoria  and‘ N>w  West- 
a  shortage  in  smkms_  funds  as  the  total  debenture  debt  of 

December  Slst  last  This  is  lar,gely .  remaining  fiftv-eight  municipali- 
accoiinted  for  hy  the  practice  of  some  ’  Rgg  jg  $30,368,554,  xvhereas  the  sin’e- 
of  them  not  paying  in  sinking  fund  the  same  municipali- 

monies  until  January  -n  each  year.  $9,507,734, 

or  nearly  one-. 

Of  the  remaining  fifty  m.unicipalities. :  third  .of  the  total  debt  I 

thirty-four  show  3  surplus,  the  total  |  “The  people  of  British  Columbia 
of  which  amounts  10  $1,907,434  'hax-e  a  keen  sense  of  their  obligation' 
Prince  Rupert  heads  the  list  with  j  to  the  bondholders  All  term  bonds 
$258,535;  Victoria  comes  next  with  issued  by  the  provincial  government 
$131,974;  Kamloops.  $118,223;  V'er- ,  carry  sinking  fund  provisions  \x-hich 
non,  $110,516;  North  Vancouver  Dls-:are  strictly  adhered  to  xvith  the  re-' 
trict,  $51,645;  Oak  Bav.  $49,389;  Nel- ;  suit  that  the  provincial  sinking  fund 
son.  $37,939,  and  so  on  down  the  line.  |  now  amounts  to  $23,694,231.  , 


Deferred  Payment  Plan 
Aids 

Refrigeration  Sales 

During  the  past  year  “Budget”  purchases  of 
electric  refrigerators  have  increased  from  60  to 
77  percent,  hand  in  hand  •with  a  marked  in¬ 
crease  in  total  sales. 

Attractive  but  sound  instalment  terms  both 
to  the  seller  and  buyer  have  made  it  possible 
to  Increase  sales  and  to  penetrate  an  other¬ 
wise  inaccessible  market. 

Write  for  complete  details  of  this  service 
and  how  it  may  be  adapted  to  either  commer¬ 
cial  or  domestic  needs. 

INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 

Offices  In 

ELallfaz.  St.  John,  Quebec.  Montreal,  Ottawa.  Toronto,  HamUtoo. 
Windsor.  Winnipeg,  Regina,  Calgary,  Edmonton,  ’Vancoux-er 


A  National  Service  By  a  Canadian  Company 


) 


THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  26,  1931 


AUGUST  DECUNE 
BUILDING  MORE 
THAN  seasonal! 

— - -  i 

Total  For  Month  Is  41.4  Per 
Cent.  Below  August  of 
Last  Year 

EIGHT  MONTHS’  RECORD 

Ottawa.  —  There  was  a  seasonal 
'lerlinp  1n  the  value  of  building  per¬ 
mits  issued  during  August.  19.11,  as 
'■'■'mpured  with  .lul.v,  according  to  the 
Tcpcrt  of  the  Dominion  Bureau  of 
t'l-ti.siics.  while  in  compirisou  with 
'u''.u,  f  of  last  year,  there  was  also 
•1  ''onsiderable  reduction;  during  the 
•'!'  ;’t'i  under  review,  the  61  co-opcr 
'•in-;  ccuPes  authorized  building 
'•~li'  ist'^'d  to  cost  $8,224,074.  as  com 
•  '.1  itii  $10,879,505  in  .Tuly  1911 

et  ^14.029.564  in  August.  1910.! 

■ ’mre  vas,  therefore,  a  decrease  of 
''  I'c  in  the  first  comparison,  and 
of  in  the  second.  The  aggre 

't:nfe  value  of  the  building  authorized 
in  the  first  eight  months  of  this  year, 
'iz..  $76. .575. 851.  was  lower  than  In 
tooo,  and  also  than  in  most  years  of 
the  record.  In  considering  these 
.'lata,  however,  if  should  be  noted 
that  there  has  also  been  a  very  signi 
ficant  decline  in  wholesale  costs  of 
building  materials,  the  Bureau’s  in 
de.v.  based  on  the  1926  average  as 
100,  having  fallen  from  156.1  In  the 
first  eight  months  of  1920,  to  81.4  in 
the  period  .lanuary-August.  1911. 

N’ov.a  Scotia.  New  Brunswick. 
S.iskatchewan  and  Alberta  reported 
gains  as  compared  with  .luly,  1931, 
that  of  $285,851.  or  97.7%  in  Alberta 
being  most  noteworthy.  Of  the  re 
cluctions  elsewhere  indicated,  that  of 
$1,441,749  or  36.2%  in  Quebec  was 
greatest. 

.\ew  Brunswick  and  .Mberta  re 
ported  a  higher  aggregate  of 
building  permits  issued  than  in 
\ugust  of  last  year,  there  being 
increases  of  170.8%  and  17.3%  res 
pectively.  in  those  provinces,  as  com 
pared  with  August.  1930.  Declines 
in  this  comparison  were  recorded  In 
the  remaining  provinces,  that  of  $2.- 
102.624  or  39.9%  in  Ontario  being 
most  pronounced. 

The  following  tables  gives  the 
value  of  the  building  authorized  by 
61  cities  during  .August  and  in  the 


fir.«t  eight 

months  of 

each  year  ^ 

.since  1910. 

Permits 

nrst  Eight 

I'ear 

in  August 

Months 

1911  . 

$  S.224.074 

$  76,576,853 

1 •...•• 

14.029,564 

115,268,330 

1929  . 

21.582,221 

168,894,072 

192R  . 

17.448,542 

146,247,485 

1927  . 

29,478,378 

126,690,292 

1926  . 

11,672.599 

109,211,942 

1925  . 

9,511,008 

88,223,328 

1924  . 

9,406,733 

81,762,083 

1921  . . 

11.425,031 

97,551,074 

1922  . 

18.158,932 

305,181,416 

1921  . 

10,928.039 

77,665,614 

192(1  . 

10,805,846 

86,303.601 

The  aggregate  for  the  first  eight 
months  of  this  year  was  33.6%  lower  i 
Ilian  in  1910.  and  was  also  lower  than 
the  average  of  $109,272,658  recorded 
in  the  eleven  years.  11420-1930,  while 
tlie  average  index  number  of  whole-  I 
self!  prices  of  building  materials 
w.-.s  much  lower  than  in  any  other 
.'  car  of  this  record.  During  August, 
t  ie  index  of  wholesale  prices  of 


building  materials 

stood 

at  82.1. 

<.'j;.iparC'd  with  87.8 

in  August,  1930. 

Aug.  1931 

Aug.  1930 

^  -*'  p  Scotia  . 

J326,3fi.i 

*784,075 

I'alifax  . 

2T4.86.'5 

653,700 

w  r,iasgow  . 

3.i0 

81,450 

^•.flrov  . 

51.150 

48.925 

New  Prunswick  . 

ITO.STO 

63,027 

Tredcricton . 

43,950 

Nil 

Moncton  . . 

32.335 

85.9.32 

Saint  John . . 

94,385 

27,095 

2.540,688 

8.724,665 

Montreal . . . 

2.092,943 

2,611,050 

Quehec  .  .  . . 

251,960 

658,974 

'.hawinigan  Falls . . 

8.760 

15,180 

Shprbrooke 

85.400 

113,600 

Three  River*  . 

28,025 

21,950 

VWstmount . 

73,550 

403,911 

i,inta^io  . . . 

3.473.709 

6,776,333 

ReDeville  . . . 

9.600 

18,7.50 

Prantford  . 

6,912 

42.101 

hatham  .......... 

8.500 

9,517 

J  nrt  Vi  illiam  .  ........ 

1 0.2.50 

217,725 

'••’t  . 

19.070 

72.669 

<*uelph  . 

19.458 

29.350 

Hamilton  . . 

253. oOO 

490.760 

KinfTFton  . . 

28,810 

355,084 

K'itchener  . . 

56.93.5 

273.799 

]  ondon  ........ 

236.950 

385,620 

Via;rara  Fall*  . 

6.487 

30.065 

<">shawa  . 

20. .505 

20.435 

<'Mtawa  . 

165,655 

136,140 

f'wpn  Sound  . 

3.000 

1  5.200 

Peferhoroueh  . 

20.388 

14.720 

Port  Arthu’’  . 

17.761 

781,419 

S»’-8Tford 

6,649 

76,803 

f  a*harine«j  . 

32,440 

23.192 

Thoma*  ...  . 

1  790 

2.210 

"^aroia  ...  . 

u.50,'5 

39.916 

'^auU  S^e  Mane  .  . 

201,345 

2.58,3.50 

Toronto  .  .  . 

1.8.34.7.52 

1,484.796 

>'ork  Township  ..  , 

460,777 

478.080 

Welland 

12.9PO 

9,.58.5  1 

Windsor  . 

11.235 

414.286 

P'ast  Windsor  . . 

2.100 

8,800  . 

Riverside  ,  , .  .  .  . 

3.280 

19.125 

Sandwich  . 

3.150 

1 .250 

Walkprviilf  . 

Nil. 

88,000 

Wnodstork  . 

5.967 

17,596 

Manitoba  . 

253,582 

782.690  1 

Rrandon  . 

3,  •  52 

7.260  ■ 

St  Boniface  , 

21,680 

6.380 

Winnipeq 

2?8.i.:0 

770.0.50 , 

Saskatchewan  . 

1  77,780 

1,354.332  ' 

^fnoc.o.Iaw  . 

2,610 

364.440 

Regfina 

64.09.5 

185.052  , 

•^a^katoon  . 

M  1,07.5 

804,840  1 

.Mbe-ta  .  .  - 

.580,904 

49.5.284 

203.1.54 

233.059 

Fdmonton  . 

342.840 

176.275 

l.ethhridffp  . 

14,. 520 

84..335 

Medicine  Hat 

20.390 

1.645 

Rr'tiNh  Columbia 

700.426 

1,049.158 

K  amlo'>ps  .  . 

4, '^83 

5,825 

N’anatrro 

1.17.5 

7.6  ‘ 

\*ew  Wc.«trrin«tef 

26.0.50 

60.7^0 

Prini-F  Rupert 

16.000 

11.875 

\  gtr'rr'U»  g.*-  , 

5',  l..*30 

834.691 

^’orth  ''ancouif'*’ 

7,. 580 

21.975  ! 

\irtr.-. 

7,3.108 

123,967  j 

Trta!--  hi  f"iries  ,  ... 

8,224.074  14.029.564  I 

Regular  Dividend  Paid  | 
Montreal  Power  Consol,  j 

A  quarterly  dividend  at  the  rate 
ff  $1.59  po)-  annum  to  shareholders 
of  record  I'pp'f-mber  loth,  and  pay¬ 
able  Oriober  llrt  was  declared  by 
the  direciri;-,  of  Montreal  Light. 
Ifeat  A-  f’ofver  Consolidated  at  their 
roruLr  monthly  meeting  held  on 
.9ept'';‘.iber  21rt, 

'rhe  I  urrenf  dividend  is  the  hun¬ 
dred  and  twenty-second  consecutive 
p.T  inent  lO  shareholders-  since  the 
inrorp  ration  of  the  original  Mont¬ 
real  >  Heat  and  Power  ('■om- 

fcpv  in  1991. 

Tins  rfcord  of  continuous  divi- 
derds  --'unled  -with  consistent  rer 
dii.'iiou,-.  Ill  rates  and  the  constant¬ 
ly  increasing  field  of  service  augurs 
well  for  the  continued  prosperity  of  j 
Canada  s  leading  privately-owned  [ 
public  utility  company. 


rA.VADlAA  TATTLE  FOR  CHINA,  j 

Vancouver,  B.C. — Orders  have  been 
received  from  China  for  50  head  of 
registered  Ayrshire  cows  for  the 
Hon?  Kong  Dairy  and  Cold  .Storage! 
Company.  The  order  will  he  filled  I 
with  herds  in  British  Columbia. 


British  Columbia  Power  Corporation 


To  the  Shareholders: 

Your  Directors  beg  to  submit  the  following  Report 
and  Financial  Statements  covering  the  operations  of 
your  Company  and  its  Subsidiaries  for  the  year 
ended  30th  June,  1931. 

INCOME  AND  EXPENSE  STATEMENT 

Gross  Revenue . $15,119,945.62 

Expenses: 

Operating  Expenses .  $7,231,984.77 

Taxes .  994,438.00 

Depreciation  and  Re¬ 
newals  Reserve.  .  .  1.870,965.14 

-  10,097.387.91 

Net  Revenue .  $5,022,557.71 

Deduct — 

Bond  Interest,  Proportion  of  Bond 
Discount  written  off  and  Prefer¬ 
ence  Dividends .  2.585.741.82 

$2,436,815.89 

Dividends  on  Class  A  Shares  for 
the  year .  2,000,000.00 

Surplus  for  the  year . $  436,815.89 

REVENUE 

Notwithstanding  the  general  depression  in 
business,  it  is  satisfactory  to  record  increased 
earnings  in  the  Electric  and  Gas  Departments.  This 
increase  has  been  brought  about  by  the  addition 
during  the  year  of  4,900  electric  consumers  and 
2,400  gas  consumers,  and  by  increased  sales  of 
appliances  consuming  gas  and  electricity. 

Due  to  the  reduced  number  of  passengers  carried 
and  the  smaller  quantity  of  freight  hauled,  the 
earnings  of  the  transportation  department  show  a 
reduction  compared  with  last  year.  This  is  a  condi¬ 
tion  prevailing  in  all  transportation  systems 
affecting  both  passenger  and  freight  traffic  through¬ 
out  the  country. 

The  gross  revenue  from  all  sources,  in  consequence 
of  reduced  railway  earnings,  shows  a  decline  of 
$314,396.  compared  with  last  year. 

EXPENSES 

It  will  be  remembered  that  during  the  financial 
year  1930  the  expenses  of  operation  were  substanti¬ 
ally  increased  as  a  result  of  the  serious  water  short¬ 
age.  The  absence  of  water  shortage  expenses  this 
year,  together  with  other  economies  in  operation 
which  we  have  been  able  to  effect,  have  enabled  us 
to  decrease  the  operating  expenses  by  $1,047,046. 

NET  REATNUE  AND  SURPLUS 

As  a  result  of  the  economies  referred  to  and  the 
absence  of  water  shortage  expenses,  there  is  a 
surplus  of  revenue  amounting  to  $436,816.00,  after 
providing  depreciation  and  paying  interest  and 
fixed  dividends,  as  well  as  the  usual  dividend  of 
$2.00  per  share  on  the  Corporation’s  “A”  Stock. 
This  compares  with  a  surplus  of  $188,194.00  last 
year. 

PLANT  ADDITIONS  AND  BETTER¬ 
MENTS 

The  expenditures  during  the  year  on  additional 
electric  plant,  together  with  the  extension  of  electric 
and  gas  services  and  improvements  and  additions  to 
other  sections  of  the  Company’s  business  amounted 
to  $5,015,968.00. 

RI  SKIN'  DEVELOPMENT— The  construction  of 
the  first  unit  of  47.000  h.p.  at  Ruskin  was  completed 
and  brought  into  operation  in  November,  1930.  The 
plant  was  opened  and  dedicated  to  the  public 
service  on  November  18th  by  Lieutenant-Governor 
Randolph  Bruce  and  Premier  Tolmie,  representing 
the  Province  of  British  Columbia.  There  were  also 
present  on  this  occasion  the  Mayors  and  Aldermen 
of  all  the  cities  and  municipalities  on  the  Lower 
Mainland,  together  with  representatives  of  all 
public  bodies. 

This  plant  with  its  two  independent  transmission 
lines  was  completed  in  record  time.  In  view  of  its 
proximity  to  the  power  demand  centres  it  constitutes 
a  further  assurance  of  additional  and  uninterrupted 
power  supply,  as  well  as  being  of  great  value  for 
emergency  purposes  for  which  it  was  particularly 
designed. 

This  is  only  the  first  stage  in  the  construction  of 
this  plant,  which  is  designed  for  the  installation  of 
three  further  units  giving  an  ultimate  capacity  of 
188,000  h.p.  These  additional  units  ran  be  readily 
installed  to  take  advantage  of  any  change  in 
business  conditions  or  to  meet  emergencies. 

BRIDGE  RIVER  DEVEI.OPMENT— The  con 
Crete  lining  of  the  tunnel,  16  feet  in  diameter  and 
13.215  feet  long,  has  been  proceeded  with  and  will 
be  completed  in  October.  1931. 

The  survey  work,  acquisition  and  clearing  of  the 
main  transmission  line,  have  been  practically  com¬ 
pleted  and  designs  for  the  machinery  and  equipment 
to  be  installed  have  been  prepared,  .so  that  this  addi¬ 
tional  plant  can  be  brought  into  service  in  accordance 
with  the  general  scheme  of  power  development  pre 
pared  to  meet  the  power  demand  in  the  districts 
served. 

.IORDAN  RIVER  DEVELOPMENT— An  addi 
tional  generating  unit  of  18,000  h.p.  was  installed 
and  completed  in  January,  1931.  This  installation, 
together  with  the  pipe  line  and  subsequent  flume 
enlargement,  insures  to  the  territories  served  on 
Vancouver  Island  an  ample  supply  of  power  to 
meet  future  requirements. 

CAMPBELL  RIVER  DEVELOPMENT— The  pre 
liminary  plans  for  the  development  of  this  hydro 
electric  site  on  Vancouver  Island  have  been  prepared 
and  submitted  to  the  Provincial  Water  Board  so  that 
construction  work  can  proceed  along  with  any 
definite  plans  for  industrial  development  in  this 
section,  as  well  as  providing  for  future  power 
demands  on  the  Island. 

NEW  PROPERTIES  — Plant  improvements  and 
service  extensions  have  been  made  in  connection 
with  the  more  recently  acquired  properties  at  Kam 
loops,  and  in  the  Alberni,  Quaheum  and  Parksville 
Districts  on  Vancouver  Island. 

The  Agassiz  District  has  been  connected  to  our 
main  transmission  system  by  the  construction  of  a 
new  line,  enabling  us  to  dispense  with  the  local  plant 
which  was  expensive  and  unreliable. 

DISTRIBUTION  SYSTEM — The  extension  of  the 
distribution  system  in  the  suburban  and  rural  dis¬ 
tricts,  together  with  additions  to  substation  equip 
ment  and  machinery  to  meet  future  growth  and 
demand,  called  for  considerable  capital  outlay.  The 
work  of  rearranging  and  enlarging  the  Horne-Payne 
and  North  Vancouver  substations  brings  these 
stations  up  to  a  high  state  of  efficiency. 

The  changing  over  of  the  distribution  system 
from  2000  to  4000  volts  has  continued  dunng  the 
year,  and  the  enlargement  of  the  Burnaby  Substa¬ 
tion,  to  accommodate  the  additional  equipment 
incidental  to  the  bringing  in  of  Ruskin  Power,  has 
been  completed. 

TRANSPORTATION  SYSTEM— With  the  growth 
in  population  in  the  suburban  areas,  additional 
facilities  in  the  form  of  buses  acting  as  feeders  to  the 
railway  system  have  been  provided. 

Arrangements  were  made  for  the  extension  of 
one-man  operation  on  additional  lines,  and  structural 
alterations  were  carried  out  on  a  number  of  street 
cars  to  provide  for  this  method  of  operation. 

GAS  SYSTEM  —  Thirty  three  miles  of  gas  mains 
were  installed  during  the  year.  To  meet  the  in¬ 
creased  demand  for  gas  service,  and  to  provide 
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CONSOLIDATED  BALANCE  SHEET 

as  at  June  30th,  1931 

ASSETS 

Current  and  Working  Assets : 

Cash  at  Bank  and  at  Call  .  $3,1S1,931.09 


Investments . 

.Accounts  Receivable .  . . 

Insurance  Unexpired  and  Prepaid  Items . . , 
Employees  Housing  Loans.  Mortgages,  etc. 
Stores,  Materials  and  Supplies . 


1,308,722,83 

1,487.100.33 

102.728.08 

715,481.83 

2,124,357.42 


$8,800,321.58 


Sinking  Fund — Vancouver  Power  Co.  Ltd.  41-5%  Debentures: 

Cash  and  Securities  in  hands  of  Trustees .  338.400.84 

Bond  Discount— Balance  ...  .  355,862.00 

Fixed  Assets :  ' 

Balance  as  at  June  30,  1930,  and  additions  during  year .  134,840,485.76 

$144,425,070.18 

LIABILITIES 

Current  end  Accrued  Llebilitles : 

Accounts  Payable  including  reserve  for  income  taxes .  $2,469,082.77 

Debenture  and  Bond  Interest  accrued .  504,455.32 

Dividends  declared,  since  paid .  749,702.95 


713,241. 04 

Bonded  Debt . 39,0^,149.60 

Capital  Stocks  of  Subsidiary  Companies  held  by  Public: 

British  Columbia  Electric  Railway  Co.  Ltd. — 

5%  Cumulative  Perpetual  Preference  Stock .  $6,984,000.00 

British  Columbia  Electric  Power  &  Gas  Co.  Ltd. — 

6%  Cumulative  Preference  Shares .  5,000,000.00 

Minority  Shareholders  of  Subsidiary  Companies .  98,775.81 

-  12,082,775.81 

Reserves : 

Depreciation  and  Renewals .  $21,220,423.10 

General  and  Accident .  1,504,942.49 

-  22,725.365.59 

Capital  Stock  and  Surpluses  as  per  statement  attached) .  66,828,538.14 

«  Represented  by — 

1,000,000  Class  A  Shares  and  1,000,000  Class  B  Shares,  part  of  an  author¬ 
ized  issued  of  1.500,000  Class  A  Shares  and  l,5OO,0OO  Class  B  Shares, 

both  classes  without  nominal  or  par  value.  - 

$144,425,070.18 

Approved  on  behalf  of  the  Board ...  geORGE  KIDD.  Director. 

Submitted  with  our  Report  dated  August  17,  1931. 

PRICE,  WATERHOUSE  &  CO.. 

Chartered  Accountants. 

AUDITORS’  REPORT 

To  the  Shareholders  of  the 

British  Columbia  Power  Corporation  Limited: 

We  have  examined  the  Books  and  Accounts  of  the  British  Columbia  Power  Corporation  Limited,  and 
its  Subsidiary  Companies,  for  the  year  ended  June  30,  1931,  and  have  obtained  all  the  information  and 
explanations  which  we  have  required. 

The  charges  to  the  Plant  and  Equipment  Accounts  during  the  year  are  in  respect  of  actual  additions, 
extensions  or  permanent  improvements.  Adequate  provision  has  been  made  for  Depreciation  and  Accruing 
Renewals. 

The  valuations  of  the  stocks  of  Stores.  Materials  and  Supplies  on  hand,  as  shown  by  inventories  certified 
by  the  responsible  officials,  have  been  verified  as  made  at  average  cost. 

Full  provision  has  been  made  for  Bad  and  Doubtful  Accounts  Receivable  and  for  all  ascertainable 
liabilities. 

We  have  verified  the  cash  and  investments  by  actual  count,  or  by  certificates  from  the  depositaries,  and 
have  satisfied  ourselves  that  the  investments  are  valued  at  market. 

The  Bonded  Debt  and  Capital  Stocks  outstanding  have  been  confirmed  by  certificates  from  the  Trustees 
and  Registrars. 

And  we  certify  that,  in  our  opinion,  the  attached  Consolidated  Balance  Sheet  at  June  30,  1931,  is 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  affairs  of  the  Corporation  and 
its  Subsidiary  Companies,  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as 
shown  by  the  books  of  the  several  Companies. 

PRICE,  WATERHOUSE  &  CO.. 

Vancouver,  B.  C.,  August  17th,  1931.  Chartered  Accountants. 

CAPITAL  STOCK  AND  CONSOLIDATED  SURPLUS  AND  PROFIT 
AND  LOSS  ACCOUNT 
as  at  June  30th,  1931. 

Capital  Stock  and  Surpluses; 

Balance  as  at  June  .10,  1930 .  $65,365,764.59 

Profit  and  Loss  Account : 

Balance  as  at  June  .10.  1930 .  $1,025,957.66 

Year  ended  June  30,  1931  • 

Gross  Revenue .  $15,119,945.62 

Less  - 


,082,775.81 


,725,365.59 

,828,538.14 


Operating  Expenses  includ¬ 
ing  Municipal  Taxes .  $7,779,963.84 

Provision  for  Depreciation 

and  Renewals  .  1.870.%, 5. 14 

Provision  for  Income  Taxes.  446,458.93 


10.097.387.91 

5,022,557.71 


Net  Revenue  .  5,022,557.71 

Deduct- 

Interest  on  Bonded  Debt,  proportion  of 
Bond  Discount  written  off  and  Divi¬ 
dends  on  Preference  Stocks  of  Subsi¬ 
diary  Companies .  2,585,741.82 


Deduct— 

Dividends  on  Class  A  Shares  for  the  year  ended  June  30, 
19.11 .  . 


2.436,815.89 

|S,462;773.55 

2,000,000.00 


-  1,462,773.55 

Balance  carried  forward . .  $66,828,538.14 


for  future  growth,  plans  have  already  been  made  for 
the  construction  during  the  coming  year  of  an  addi¬ 
tional  coal  gas  generating  plant  with  a  capacity  of 
3,000,000  cubic  feet  per  day.  It  is  anticipated  that 
with  the  completion  of  this  plant  the  consumption 
of  British  Columbia  coal  will  amount  to  100,000 
tons  per  annum,  which  should  be  of  considerable 
benefit  to  the  coal  industry  in  offsetting  to  some 
extent  the  competition  of  imported  fuel  oil. 

GENERAL  OPERATIONS 

LIGHT  &  POVITR  SYSTEM— While  there  has 
been  a  considerable  reduction  in  the  use  of  industrial 
power  in  consequence  of  the  business  depression,  the 
total  consumption  of  energy,  due  to  intensive  sales 


effort,  has  resulted  in  an  increase  over  previous 
years  as  follows:  Motor  Load 


1931  .  372,282,045 

1930 .  351.047,572 

1929 .  342.627.810 

1928 .  290,405,805 

1927 .  263,720,953 


K.W.H.  Consumers 
372,282,045  118,267 


Motor  Load 
in  H  P. 
157,100 
151,244 
141,378 
128.341 
121,747 


LIGHT  &  POWER  RATES— Further  reductions 
in  the  Domestic  and  Commercial  rates  took  place  in 
the  Fraser  Valley  Districts  and  in  West  Vancouver. 
These  reductions  in  rates,  averaging  about  twenty 
per  cent.,  will  result  in  a  very  considerable  saving 
to  the  consumers  in  these  areas. 

It  has  been  the  policy  of  the  Company  to  reduce 


r*tet  whenever  possible.  The  rates  charged  for  light 
•nd  power,  both  for  domestic  and  commercial  use, 
•n  the  various  districts  served  by  the  Company  are 
among  the  lowest  on  the  Pacific  Coast  and  ^ar  very 
favourable  comparison  with  any  city  in  Canada  or 
the  United  States  with  which  they  may  reasonably 
be  compared. 

The  consolidation  of  services,  whereby  all 
energy  for  lighting,  cooking  and  heating  purposes  is 
measured  through  one  metor,  has  enabled  consumers 
to  take  advantage  of  the  2c.  rate  for  a  substantial 
part  of  their  energy  requirements. 

G.4S  SYSTEM — The  winter  of  1930-31  was  ex¬ 
tremely  mild,  and  as  a  result  the  demand  for  gas  for 
heating  purposes  was  below  normal.  In  spite  of  this 
with  the  greater  number  of  heating  installations  com¬ 
pleted  during  the  year  and  the  increased  consump¬ 
tion  of  domestic  gas,  the  total  quantity  of  gas  sold 
shows  an  increase,  as  will  be  seen  from  the  following 
figures: 


Gas  Sold 

Gas 

Miles  of 

Cubic  Feet  Consumers 

Mains 

1931 ... 

.  ,  .  1,272,870,000 

.S0.697 

572.42 

1930 ... 

.  ..  1.263,048,000 

48,307 

539.02 

1929. .  . 

. ..  1.192,433.000 

45,163 

491 .33 

1928. .  . . 

.  ..  1,070,810,000 

41,144  . 

441.92 

1927. .  .  . 

. .  977,902,000 

36,484 

372.82 

R.4ILWAY  SYSTEM — In  common  with  all  other 
transportation  concerns,  the  general  decline  in 
business  activity  has  been  most  keenly  felt  in  our 
railway  business.  The  slowing  up  in  the  building 
trade,  and  the  condition  of  the  lumber  business  on 
which  so  many  industries  are  dependent,  are  largely 
responsible  for  the  decline  in  the  number  of  passen¬ 
gers  carried.  Notwithstanding  the  reduction  in 
passengers  carried,  the  railway  services  have  been 
kept  up  to  the  highest  standards  of  efficiency.  The 
number  of  car  miles  operated  over  the  railway 
,  system  shows  an  increase  over  the  previous  year  of 
561,000  miles  as  the  result  of  the  increased  number 
of  cars  in  service,  particularly  during  rush  hours. 

Our  freight  revenue  is  earned  very  largely  through 
our  participation  in  the  movement  of  transconti¬ 
nental  freight  in  conjunction  with  the  steam  rail¬ 
roads  with  which  our  system  is  connected.  In  com¬ 
mon  with  all  steam  railways  the  freight  department 
tonnage  and  receipts  show  a  heavy  decline  owing 
to  the  reduced  movement  of  lumber  products  and 
the  .smaller  quantity  of  incoming  transcontinental 
freight  brought  into  the  districts  served  by  our 
interurban  freight  lines. 

The  passengers  carried  and  freight  tonnage  com¬ 
pare  with  previous  years  as  follows:  ^ 

Passengers  '  Freight 

Carried  Tonnage 

1931 .  74,249,659  343,320 

1930 . 76,113,550  454,111 

1929 .  77,694,731  .533,391 

1928 . . . V .  77,063,656  487,896 

1927 .  75,113.022  481.690 

NEW  FINANCING 

To  provide  for  the  redemption  of  the  £770,000' 
5%  1944  Debentures  of  the  British  Columbia 
Electric  Railway  Company,  Limited,  which  took 
place  on  15th  June,  1931,  a  further  issue  of  $4,000,- 
000  5%  Collateral  Trust  Sinking  Fund  Bonds, 
Series  “B”,  was  made.  This  refinancing  represents  a 
saving  in  interest  charges,  as  the  Company,  in  addi¬ 
tion  to  the  interest  rate  of  5%,  was  obligated  to  pay 
British  Income  Tax  at  the  rate  of  4/6  in  the  poimd 
sterling  on  the  issue  of  1944  Debentures,  bringing 
the  total  annual  charges  on  these  debentures  up  to 
approximately 

TAXATION 

The  burden  of  taxation  on  the  Company  con¬ 
tinues  increasingly  heavy,  and  with  the  25%  in¬ 
crease  in  taxes  to  be  imposed  by  the  Dominion  and 
Provincial  Governments,  together  with  increases  in 
municipal  taxes,  will  constitute  a  very  serious  charge 
against  the  Company’s  revenues. 

The  following  is  a  comparison  of  the  taxes  imposed 
by  the  Dominion.  Provincial  and  Municipal 
authorities  during  the  last  five  years: 

1931 . $994,438.00 

1930 .  965.169.00 

1929 .  934.985.00 

1928 .  '891,143.00 

1927 .  831,550.00 

The  above  taxes  do  not  include  indirect  taxes,  in 
the  nature  of  sales  tax  on  materials,  stamp  and  other 
revenue  taxes,  which  amount  to  a  considerable  sum. 

While  there  can  be  no  possible  objection  to  con 
tributing  a  fair  and  just  amount  towards  the  cost  of 
administering  the  affairs  of  the  country,  it  must  be 
recognized  that  any  amount  in  excess  of  this  is  an 
unfair  burden  on  the  industry  and  can  only  be 
collected  by  the  Company  through  the  medium  of 
rates  and  charges  for  the  services  performed. 

EIMPLOYEES 

The  number  of  employees  on  the  payroll  at  30th 
June,  1931.  was  4,000,  and  the  Directors  desire  to 
express  their  appreciation  to  all  members  of  the 
staff  for  their  loyalty  and  efficiency,  and  to  record 
the  harmonious  relationship  existing  in  all  branches 
of  the  service. 

MAINTENANCE  OF  PROPERTY 
AND  PLANT 

The  properties  and  plants  of  the  various  operating 
Companies  have  been  maintained  in  the  same  high 
state  of  efficiency  as  heretofore,  due  regard  being 
given  to  the  comfort  and  needs  of  the  Public  whom 
we  serve. 

(iENERAL 

In  the  conduct  of  our  business  many  interviews 
and  discussions  take  place  with  Provincial,  Civic  and 
Municipal  authorities,  and  it  is  a  pleasure  to  be  able 
to  refer  to  the  friendly  and  harmonious  manner  in 
which  all  our  negotiations  have  been  carried  on. 

A  special  committee  of  the  Vancouver  City 
Council  was  appointed  to  consult  with  the  Company, 
particularly  on  transportation  matters,  and  your 
Directors  are  appreciative  of  the  assistance  and  co¬ 
operation  of  this  Committeee. 

At  a  time  when  we  are  passing  through  an  un¬ 
precedented  world-wide  business  depression,  the 
Accoqnfs  submitted  herewith  show  that  the  Com¬ 
pany  is  in  a  sound  financial  position.  The  pro- 
grtunme  of  construction  and  development  which  has 
brought  many  additional  facilities  to  completion  has 
plac^  Company  in  a  position  to  adequately  take 
care  of  its  responsibilities  in  furnishing  the  important 
services  connected  with  the  power,  transportation 
and  gas  businesses,  together  with  the  growtJt  which 
may  be  anticipated  in  the  demand  for  these  services 
with  the  return  of  more  normal  business  conditions. 

The  large  sum  of  money  which  the  Company  has 
expended  on  labor  and  materials,  in  connection  with 
the  maintenance  of  its  properties  and  in  the  construc¬ 
tion  and  extension  of  its  facilities,  is  a  material  factor 
in  the  welfare  of  the  districts  in  which  we  operate. 

A  very  Igrge  part  of  the  material  used  is  purchased 
in  British  Columbia  and  almost  entirely  in  Canada, 
and  the  expenditure  on  wages,  amounting  to 
$6,750,000  for  the  year,  assures  steady  and  remu¬ 
nerative  employment  to  a  large  number  of  men  and 
women. 

AUDIT  OF  ACCOUNTS 

The  Balance  Sheet  and  Accounts  have  been  cer¬ 
tified  by  Messrsi  Price,  Waterhouse  and  Co. 
Chartered  Accountants,  whose  report  is  attached. 
Respectfully  submitted  on  behalf  of  the  Board. 

W.  G.  MURRIN. 

Presidrat. 
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Pioneer  Mines 

of  B.c. 

SYLVANITE 

Two  irold  produeora  of  Im* 
portanoe.  The  affair*  and 
outlook  for  these  companies 
is  full)'  discussed  lu  the 
current  Issue  of  our  Mining 
Chronicle. 

We  svill  pladl)'  mail  copies 
on  request. 

F.  J.  Crawford  &  Co. 

Members  standard  Mock  and 
Mininir  Kxchance 
tl  JORDAN  STRKBT.  TORO.NTO 
ADelalde  Mdl 


MOSS 

GOLDMINES 


Send  for  our 
Special  Circular 
covering  this 
Interesting  Speculation 

F.W.MACDONALD&CO. 

Members 

standard  Stork  &  Mining 
Exchange. 

15f)  Craig  St.  W.  38  King  St.  W. 
MONTREAL  TORO.NTO 
Ma.  7785-4121  Elgin  6255 

Wire  connections  to  all 
principal  marketii 


NEWS  OF  MINING  AND  OIL  SECURITIES 


METAL  PRODUCTION  Compan)-  IHJQJS  (JQLI)  ]y|j,^£S 


TASHOTA  GOLD  MINES  LIMITED 


BEING  MAINTAINED 
AT  NORANDA  MINE 

Directors  Report  Follows  Visit  to 
Property — Misleading 
Rumors  Settled 

PLAN  NEW  SHAFT 

Present  Development  Program  | 
Extends  Over  Period  of  Sev- ! 
eraJ  Years — Copper  Sales  Po¬ 
sition  Regarded  as  Satisfactory  j 

Toronto  Bureau  The  Financial  Times.  | 
I  Toronto.  —  A  Meeting  of  the  Board 
I  of  Directors  of  Noranda  Mines,  Llm- 1 
,  ited,  was  held  in  Toronto  on  Wed- 
j  nesday  the  16th  Instant  and  the  mem-  i 
I  bers  present  left  for  the  mine  that  j 
I  evening  and  have  now  returned.  In  I 
I  view  of  the  many  misleading  ru- 
I  mours  being  circulated  It  was ' 


ISSUE  FAVORABLE 
PROGRESS  REPORT 

Encounter  New  Vein  System  of 
Well  Mineralized  j 

Quartz  ! 

STRONG  CASH  POSITION 

.Norman  R.  Fisher,  president  of 
Moss  GO'ld  Mines,  Ltd.,  has  prepared 
an  interim  progress  report  on  the 
work  at  the  property,  which  is  being 
mailed  to  shareholders  and  confirms 
recent  favorable  reports  concerning 
discoveries  lately  made  at  the  mine. 

Mr.  Fisher,  who  has  just  returned 
from  an  inspection  of  the  property, 
deals  first  in  the  report  with  de¬ 
velopment  work  in  which  ho  states 
that  the  main  shaft  has  been  car¬ 
ried  down  to  a  depth  of  680  feet  to¬ 
wards  its  objective  of  77.5  feet,  which 
should  be  attained  in  about  three 


evening  and  have  now  returned.  In  I  I,T.-rOL.  COOPER.  V.  D.  ;  wards  its  objective  of  77.5  feet,  which 

I  view  of  the  many  misleading  ru-  Lt-Col  James  Cooner  VD  nresl-  should  be  attained  in  about  three 

I  mours  being  circulated  It  was  Ljeht,'  Dupkrquet  Mining  Company,  !  weeks’  time.  ’ 

;  thought  advisable  to  make  a  state-  Ltd.,  which  company  has  entered  i  New  stations  have  been  cut  at  500 

I  ment  on  the  work  and  results  since  jnto  agreement  by  which  Ven-  '^nd  625  feet  from  the  surface  and 
jthe  annual  meeting.  tures.  Limited,  v/hich  will  take  over  j  another  will  be  cut  at  750  feet  when 

j  Since  then  exploration  work  at  the  ,  drilling  contracts  and  this  depth  is  reached,  thus  estabiish- 

Horne  Mine  has  been  entirely  con- :  direction  of  operations  on  ing  three  more  levels  at  intervals  of 

I  fined  to  previously  discovered  ore- ,  the  company’s  properties.  Lt.-Col.  i  125  feet. 

j  bodies  with  the  object  of  determln- 1  hooper  is  also  secretary-treasurer.  I  Speaking  of  the  character  of  the 
Ing  the  size  and  grade  of  same.  No  ;\ioss  Gold  Mines,  Ltd.,  and  Shield  ;  ore  encountered  he  points  nut  that 


deep  diamond  drilling  has  been  per-  Development  Co.,  Ltd. 

formed  during  such  period.  |  _ _ 

The  westerly  end  of  "H”  ore-body  ST/\n'ff*ll  All  11ir*l  I  O 
between  the  100  and  400  foot  levels  |U|||c  IH  |l||  WmI  I  \ 

Is  being  explored  by  dlamouJ  drilling  ll  will  II  1/IIj  TT  liUlitJ 
and  raising,  and  in  this  section  which  ■■  •  nn  Ari  AAr'lklP  A 
was  formerly  thought  to  be  too  low  |f|J|Y  Itfi  Kli  lipr  |il|4  11  j 
grade  to  make  ore,  work  performed  »1P1 1  UU  IlLiVA  UllLll/ 

to  diite  has  already  indicated  approx-  - 

imately  60,000  tons  of  ore  averaging  j  Would  Aid  in  the  Development 


Henry  J.  Stewart 

Mining  Engineer 

rzplorrtion  and  Minin  1 
Profirams 

17T  Insurarce  Exchange  Bldg. 
MONTREAL 


CANADIAN  ENTERPRISES 
LIMITED 

Developing  Gold  Properties 
Keefer  Bidg.  —  Montreal 


S.A.  Morrison  &  Co. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  J 


MAYLAND  REPORTS 
$157,367  PROFIT 

Naphtha  Sales  Netted  $355,449 
— Surplus  Shown  At 
$136,537 

ralgary  Durenu  The  Flnaneial  Times 

c.ilgary.  —  Sales  of  discolored 
crude  naphtha  by  Mayland  Oil  Com¬ 
pany  during  the  year  ended  June 
30th  last  were  115.595  barrels,  which 
netted  the  company  $355,449,  ac¬ 
cording  to  the  annual  financial  .state¬ 
ment  now  going  forward  to  sharc- 
holdors.  Gas  sales  yielded  $2,400, 
and  gas  consumed  in  operation  is  set 
at  $770.  From  this  Income  was  de¬ 
ducted  production  expense  of  $46,171 
and  royalties  of  $44,411,  leaving  a 
total  income  of  $268,036.  Inventories 
of  crude  naphtha  on  hand  stand  at 
82,047  and  other  miscellaneous  items 
bring  the  total  credit  in  the  profit 
and  loss  accoun*  to  $284,790.  After 
all  provisions,  including  deprecia¬ 
tion,  all  expenses,  etc.,  net  profit 
carried  to  surplus  account  was  $157,- 
?67. 

The  company’s  balance  sheet  in¬ 
dicates  current  assets  of  $4,134, 
against  current  liabilities  of  $137,- 
430,  which  includes  amounts  of  $133,- 
258  owing  to  the  Royalite  Oil  Com¬ 
pany.  Fixed  assets  stand  at  $1,699,- 
518.  bringing  the  total  to  $1,703,938. 
Principal  liabilitities  consist  of  au¬ 
thorized  capital,  $1,000,000,  and  sur¬ 
plus.  $136,537.  A  report  on  the  com¬ 
pany’s  well,  all  of  which  are  located 
in  the  Turner  Valley.  Alberta,  shows 
that  .Nos.  1,  2,  3  and  6  are  producing. 
The  ,No.  4  well  has  been  ahmdoned 
and  .No.  5  has  only  been  spotted. 
The  company’s  annual  meeting  has 
been  called  for  Saturday,  September 
26th,  at  Calgary.  Alberta. 

MANiTOBU^ 

OUT^HIGHER 

Prcduction  in  Fir»l  Half  of  1931 
Was  Five  Times  That 
of  1930 

Winnipeg.  Manitoba  produced 
over  five  times  as  iinich  gold  in  the 
first  six  months  of  1931  aa  if  did  in 
fhe  .same  period  of.  1930,  according 
to.  nffici.al  figiire.s  just  made  public 
by  the  Dominion  Bureau  of  Statis¬ 
tics  C  omparative  figures  for  the 
periods  are  as  follows:  10.010  fine 
ounces,  valued,  at  $206,925.  and  52,- 
788  fine  nrnces  at  $1,091,224. 

This  increase  in  production  was 
mainly  due  to  the  operation  of  the 
nmelter  of  the  Hudson  Bay  Mining 
anij  .'gmeiting  _C'onirany  at  Flin  Flon. 
Pmduction  of  copper  by  this  plant 
fntalled  16, .575.254  pqunds,  valued  .at 
11.440.711  in  the  1931  period,  as 


■  and  c  Jppen  Great  Bear  Lake  Min- 

I  The  body  of  sUlclous  fluxing  ore  eral  Area 

I  discovered  East  of  th®  main  diabase  - 

'dyke  and  partly  explored  several  Toronto.  —  According  to  minlnj 
j  years  ago.  and  which  was  then  de-  men  here,  the  oil  wells  at  Fort  Nor 


;velopment  Co.,  Ltd.  I  jtist  before  leaving  the  property  a 

^ — — — - - —  I  new  vein  system  composed  of  about 

lADTU  All  117171  I  C  jDvelve  feet  of  well-mineralized 
UaIIi  UIL  YTcLL^  I  quartz  of  very  likely  looking  c-har- 
IVAiail  VfU  TTUUEiU  acter  was  encountered  during  the 

UAV  Df’  DrAnnUrA  shaft,  rt  lies  about 

and  runs  mo-re  or  less  parallel  to  it. 

.  -  Vein  Much  Slmncer. 

'ould  Aid  in  the  Development  A  cross-cut  at  the  5nn-foot  level 
of  Great  Bear  Lake  Min*  has  encountered  No.  i  vein  where 

<  .  expected  and  Mr.  Fisher  adds  that 

eral  Area  lg  gratifying  to  he  able  to  state 

that  at  this  horizon  the  vein  is  much 
Toronto.  —  According  to  mining  stronger  than  at  any  point  in  the 
SD  here,  the  oil  wells  at  Fort  Nor- 1  upper  workings.” 
jn,  N.W.T.,  which  were  completed ,  With  regard  to  mill  construction 


Chemical  Research  Patent 
Position  Continues  Strong 

Toronto  Durenu  The  Finuncinl  Times  , 

Toronto — F.  1’.  Beall,  president  of 
the  Chemical  Research  Corp.,  has  dc-  i 
nlsd  emphatically  that  there  was 
any  trouble  between  tlio  company 
and  a  large  Canadian  oil  distributor, 
having  to  do  with  the  formers  patent 
position.  Chemical  Research  Corp.  | 
has  received  no  intimation,  official 
or  otherwise,  of  such  developments. 
Rumors  heard  on  the  Street  were  j 
that  the  company's  patent  position  I 
was  not  sufficiently  strong  to  enable  i 
them  to  charge  royalties  on  all  gaso¬ 
line,  produced  under  the  process.  1 
Mr.  Beall  pointed  out  that  the  Gyro  j 
Process  Companv,  controlled  by 
Chemical  Research,  is  a  member  r.f 
the  Patent  Club  and  that  eminent 
counsel  had  advised  them  their  posi-  i 
tion  was  impregnable.  Every  step  ' 
in  the  operation  is  protected  by  not 
one,  but  several  patents,  ’  I 
Chemical  Research  recently  serur- ' 
ed  two  installations  in  Mexico,  which  , 
should  prove  a  source  of  income  to  | 
the  company.  j 

MIX^D  TREND  ON  I 
TORONTO  MINING  I 

Rally  Followef*  Early  Slump —  ^ 
Base  Metals  Principal  j 
Sufferers 


There  is  a  sound  reason  for 
the  recent  advance  in  this  stock. 

Write  for  our  special  letter. 

NETHERTON  &  CO.,  Limited 

1191  BLEIRY  STREET  -  MONTREAL 

TeUphone:  H.\.  9140 


FIRST 

HAND 

MINE 

NEWS 


Information  5;athered  direct 
from  the  mines. 

Opinion  based  on  !  5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  yfar 

£,Qr^cst  Aiming  Circuh/ion  tn  Canadj 


PETROL  GAS  SALES  TO  MAKE  SURVEY 
AT  A  HIGH  LEVEL  FISHING  AT  BAY 

Disposed  of  103,115,000  Cu.  industrial  Develcpmcnt  Board 
Ft.  in  8  Months  to  Domin-  Manitoba  Not  to  Accept  as 

ion  Natural  Gas  i  Final  Ottawa  Opinion 


slgnatcd  es  "G”  ore-body,  Is  being  man,  N.W.T.,  which  were  completed  With  regard  to  mill  construction 
j  further  explore:]  by  diamond  drilling  by  the  Imperial  Oil  Company  sev- jthe  report  states  that  the  super- 
from  the  surface.  The  work  done  so  eral  years  ago  and  capped  may  he  j  structure  has  been  ererteo  and  all 
far  on  this  body  has  indicated  ap-  reopened  and  utilized  in  the  min- i  available  equipment  installed.  Foun- 
proxlmately  759,000  tons  of  fluxing  gj-g]  development  at  Great  Bear  dations  are  ready  for  fhe  remainder 
I  ore  '"^hich  will  average  st^ething  Lake.  of  the  equipment  which  will  be  mnv- 

over  $4.00  per  ton  m  gold.  This  ore  commenting  on  the  suggestion  an  ed  in  when  the  new  road  is  ready. 

;  runs  high  In  silica  and  is  now  the  official  of  the  Imperial  Oil  stated  From  the  time  the  movement  of  this 
;  largest  body  of  flux  discovered  up  recently  that  the  company  was  pre-  begins  it  should  take  about  six 


to  the  present  time. 

j  Shaft  Sinking  Derided. 


pared  to  facilitate  production  from  weeks  to  install  it  and  get  the  mine 
the  Fort  Norman  wells  in  every  way  info  operation. 

should  sufficient  demand  develop-  The  machinery  installed  has  a 


It  has  been  decided  to  sink  shafts  The  two  producing  wells  in  the  area  greater  capacity  than  is  required  for 
numbered  3  and  4  a  further  500  feet  capped  have  a  flow  a  100-ton  mill  while  fhe  mill  is  de- 

or  to  a  depth  of  2500  feet  and  No  3  barrels  a  day  and  an  inex-  .signed  for  extension  cheaply, 

shaft  which  Is  now  being’sunk  is  at  Plant  for  treating  the  crude  |  Mr.  Fisher  adds  that  the  company 

an  approximate  depth  of  ‘>’’75  feet  could  be  established,  the  official !  will  start  on  its  earnings  career  in  | 
When  No.  3  shaft  reaches'the  2500  i  ^  strong  financial  position  with  ade- 

foot  level,  the  sinking  of  No  4  shaft  of  the  chief  maintenance .  quate.  working  capital. 

will. commence  and  then  the  two  Problems  besides  that  of  food,  en-  - - — — — — 

shafts  will  he  connected  bv  lateral  countered  by  staking  and  working  hour  Is  taken  info  consideration, 

work  No  3  shaft  has  been  in  sul  Parties  on  the  Great  Bear,  has  been  |  some  idea  of  how  thus  affects  ’’pay 

phidcs  from  1.600  feet  and  cross  cuts  »hat  of  fuel.  With  freight  charges  ,  load'  can  be  gathered, 
at  the  shaft  on  the  1750  foot  and  2000  running  around  20  cents  a  pound.  ai  Transportation  between  Water- 
foot  levels  show  a  width  of  245  feet  gallon  of  gasoline  or  oil  has  a  value  |  ways?,  and  the  Athabasca  river,  and  i 
and  295  feet  respectively  with  the  of  approximately  $2  a  gallon  and  Fort  Norman  could  be  speeded  up 
grade  somewhat  higher  on  the  hot-  la  often  not  procurable  at  any  by  the  use  of  fuel  oil  in  the  steam- 
tom  level.  price.  Airplanes  fbdng  into  the  ers,  as  tractors  could  be  employed 

When  No.  4  shaft  was  sunk,  pro-  scene  of  activity  as  in  trans-Atlan-  on  the  portages.  Boats  on  Great 
vision  was  made  for  two  skip  com-  tic  flights  are  forced  to  carry  an  Bear  Lake  could  be  powered  in  this 

partments  and  It  has  now  been  de-  unusually  large  supply  of  fuel.  and.  way  and  mining  plants  necessary 


Mining  and  Oil  Briefs 


partments  and  It  has  now  been  de-  unusually  large  supply  of  tuei,  ana.  way  ana  mining  plants  necessary 
cided  to  equip  No.  4  shaft  for  skip  when  the  fact  thnt  some  of  the' for  opening  and  oiierafing  the  de- 
holetlrig  in  order  to  provide  addi-  larger  machines  use  20  gallons  an  posits  could  u.se  nil  as  fuel, 
tlonal  hoisting  capacity  as  lower  "  — 

depths  are  roached.  Orders  for  the  ■ 

new  hoist  and  necessary  electrical  i  •  r» 

?,w'r“U''Uk  s  Minins  and  Oil  Briefs 

Hoist  house  is  already  proceeding. 

The  new  hoisting  equipment  at  No.  4  . 

shaft  will  be  capable  of  hoisting  from  '  , 

a  depth  of  4200  feet  but  it  Is  not  the  Total  world  production  of  coppery  trading  for  the  first  time  on  the 
intention  to  sink  this  shaft  to  this  during  the  month  of  August  amount-  Standard  Exchange  this  week.  Ini- 

ultimate  depth  immediately  but  ed  to  122,155  tons,  compared  _  wjth  ^  lial  quotation.^  ranged  from  2n  to 

rather  to  be  prepared  to  proceed  to  121,504  tons  in  July  and  154, <43  23.  The  company  is  now  said  to 

depth  as  the  mine  is  developed.  It  tons  in  July  and  154.743  tons  in  Au-  have  satisfactorily  completed  all 

jwill  be  recalled  that  at  the  last  an-  gust,  1930, -according  to  the  Amcr-  financial^  arranuements  and  strong 
nual  meeting  details  were  given  at  lean  Bureau  of  Metal  Statistics.  ■  I  nited  Statc.s  interests  are  report- 

'  length  of  drilling  from  the  1475  foot  -  cd  as  identified  with  the  enterprise. 

I  level  which  proved  that  high  grade  A  despatch  from  the  Alexandria  The  property  is  now  producing,  a 
jore  continued  to  .some  2700  feet  from  Gold  Mines  states  that  the  ore  west  ^  small  ten-ton  mill  having  been  in- 

'  the  surface.  This  new  work  is  only  of  the  Shaft  on  the  second  level  stalled  recently.  While  the  primary 

I  the  initial  step  in  a  general  develop-  averages  $0.50  per  ton  for  the  last*  purpose  of  the  plant  is  to  afford  a 

I  ment  program  planned  for  the  next  15  feet  of  drift,  over  a  width  of  ap- ,  reliable  chcck-ui)  on  grade  of  ore. 

I  several  years  which  will  probably  re-  proxlmately  8  feet.  The  drift  is  be- jit  is  said  that  returns  from  this 

I  suit  in  provision  of  a  new  shaft  hut  ing  continued  westward,  it  is  re- 1  will  go  a  Iona:  ?vay  towards  de- 

the  expenditure  for  equipment  for  ported  further  that  operations  will  |  fraying  all  clc? elopinent  expenses, 
such  new  shaft  will  not  have  to  be  he  pushed  and  that  an  extra  crew ;  Work  is  hein.a  continued  under- 

made  for  several  years.  of  15  men  have  now  left  Vancouver  ground  and  recent  results  are  offi- 

t-rnnnoAa  o-_  v _  for  the  property.  cially  stated  to  liave  been  favorable. 


Toronto  Oarenn  The  KInnnrInI  Times 

Toronto. — -Dull  trading  and  stead¬ 
ily  falling  prices  rharacterized  the 
market  on  the  Standard  Exchange 
during  the  past  week.  In  common 
with  other  exohan.ges,  the  commit¬ 
tee  prohibited  short  selling  and  es¬ 
tablished  a  minimum  price  rule  at 
the  beginning  of  the  second  half  of 
the  period,  owing  to  Britain's  ac¬ 
tion  in  discarding  the  gold  stand¬ 
ard.  At  fhe  end  of  the  week,  how¬ 
ever,  restrictions  were  lifted  on  cer¬ 
tain  securities  and,  contrary  to  gen¬ 
eral  expectations,  these  stocks  ral¬ 
lied  somewhat. 

The  base  metal  shares  were  the 
principal  sufferers  with  Noranda  and 
Nickel  hard  hit.  Both  staged  partial 
recoveries,  however,  at  the  close  of 
the  week.  An  official  statement  re 
developments  at  Noranda.  published 
in  this  issue,  was  responsible  for 
the  come-back  in  this  stock. 

McIntyre  and  Dome  were  the 
chief  losers  among  the  golds  and 
other  price  recessions  were  not  im¬ 
portant. 

The  oils  fluctuated  within  a  nar¬ 
row  range  and  lost  only  slightly. 
•Miscellaneous  stocks,  including  El¬ 
dorado,  Chemical  Research,  etc., 
sold  off  fairly  sharply. 

A  new  issue,  Canusa  Mining  and 
Exploration,  was  called  for  trading 
during  (he  period  and  initial  sales 
took  place  at  2ojf>. 

OEi:  RECEIPTS  AT  TR.UE. 

The  Consolidated  Mining  and 
Smelting  Company  of  Canada's  ore 
receipts  at  Trail  smelter  from  Sth 
September  to  '14th  September  1931 
inclusive,  and  from  1st  Janiary, 
1931.  to  date,  in  tons. 

Week  5’car 
Company's  mines  .  .  6,521  319,282 

Other  mines  ...  51  4.916 

6,572  324,198 


Toronto  Riirp.'iii  Tho  Klnnnrl.il  Tlmr». 

j  Toronto.  —  Sales  of  the  Petrol  Oil 
and  Gas  Company  for  the  ei.ghf 
months  period  from  .lamia ry  1st  to 
August  31st  this  year  amounted  to 
i  103.115,690  cubic  feet,  or  nn  average 
of  approximately  12.889.37.5  cubic 
I  feet  per  month.  As  the  period  is 
I  fairly  representative,  i.nriiiding  sea- 
i  sons  of  warm  and  eold  temperature, 
'it  is  reasonable  to  expert  that  sales 
j  for  the  rompany's  fiscal  year,  from 
!  December  1st  tn  November  30th.  will 
I  be  in  the  neighborhood  of  l,54,672..50n 
Iruhir  feet,  not  allowing  for  any  addi- 
'  tlonal  production  senired  through 
'  the  successful  completion  of  new 
;  wells. 

j  This  output  Is  contracted  for  by 
jthe  Dominion  .N.atural  Gas  Company, 

,  of  Buffalo,  who  pay  .at  the  rate  of 
1 30c  per  I.Ofirt  cubic  feet.  Earnings 
I  of  about  $46,101  are  indicated,  therc- 
;  fore,  for  fhe  fiscal  year.  This  is 
'equal  to  more  than  4  cents  a  share 
j  on  Petrol's  outstanding  1.100,000 
I  shares.  Authorized  capital  is  set  ut 
2,000,000  shares. 

Petrol's  royalty  income  is  not 
taken  info  consideration  in  the  above 
estimate.  The  company  receives 
of  all  gas  sales  of  the  -\jax 
Oil  and  Gas  Company,  who  are  drill¬ 
ing  on  a  7,500-acrp  tract  leased  from 
Petrol.  It  is  understood  that  .Ajax 
now  has  a  potential  production 
equal  to  that  of  Petrol,  so  it  will  be 
seen  that  income  from  this  source 
should  he  substantial,  rnoffieially, 
it  is  claimed  that  royalty  pajonents 
are  sufficient  to  more  than  cover  all 
Petrol's  operating  expenses. 

The  company  continues  to  drill  on 
its  holdings  in  the  Brantford  Indian 
Reserve.  An  ample  market  is  assur¬ 
ed  for  all  gas  obtained  and  the  man¬ 
agement  intend  to  continue  increas- 
I  ing  their  potential  output. 


Winnipeg,  Although  the  Domi¬ 
nion  government  report  on  the  com¬ 
mercial  fishing  possibilities  of  Hud- 
json  Ray  indicated  that  there  is  little 
likelihood  of  establishing  an  exten¬ 
sive  fishing  industr;.  in  the  hay. 
members  of  the  fi.nh  eommittee  of 
the  Industrial  Development  Bo.ard  of 
M.anitfflia  feel  that  further  investiga- 
'  lions  .should  he  made  before  finally 
deriding  again.st  the  exten.rjon  of 
nmmerei.il  fishing  in  the  Hudson 
Bay  area.  .At  a  recent  meeting  of 
the  enmmiilee  it  was  derided  to  make 
a  request  to  the  government  for  a 
;  copy  of  the  detailed  report  whirh.  it 
'is  understood,  inelndes  the  teehnieal 
reasons  for  the  findings  in  the  pre¬ 
liminary  report.  After  this  is 
I  studied,  further  representations  will 
be  made. 

:  The  provincial  government  survey 
j  of  small  lakes  in  the  province  and 
i  plans  for  restocking  them,  were  dis¬ 
cussed  at  the  meeting,  as  was  the 
propagation  of  the  sturgeon  and 
problems  with  regard  to  the  market¬ 
ing  of  Manitoba  fish.  Important  mar¬ 
keting  problems  which  seriously  af¬ 
fect  the  outlet  for  fish  in  the  Cnited 
I  States,  I'.ave  recently  developed,  and 
;a  special  meeting  of  the  ro;n’nitte'’ 
I'will  he  held  next  week  to  di.ac’ira 
j  these  matters  further. 

I  (  OAL  OI  Tri  T  l,OV.  KR. 

I  Ottawa.  —  Canrada  produced  2,700,- 
;  174  tons  of  coal  during  the  se-end 
quarter  of  1931,  a  decrease  of  27.0''' 
from  the  1926-30  a\erago.  a  repuvt 
issued  by  the  Doniinieu  Bureau  of 
.Statistics  shows.  <  omparcl  wit’-, 
the  corresponding  period  of  last  ye-’i- 
I  The  figures  showed  a  dcrlino  of 
39.2'',.  Nov.i  Scotia.  New  nrunswic'..; . 
.  Alberta  and  Briti.=h  (  oluaihi.a  pro- 
■ducers  reported  a  decline  in  output 
Saskatchewan  showed  an  increase  of 
four  per  cent.,  and  the  A'ukon  an  in- 
rrease  of  54 ez-. 


I 


.o 


made  for  several  years. 

$.5,l)(10,000  Per  Tear. 
Precious  metal  production  Is  keep 


Barrv-Hollinger  is  now  reported 


cially  stated  to  liave  been  favorable.  I 
What  bearing  the  recent  develop¬ 


ing  up  at  an  approximate  rate  of  to  he  securing  encouragement  in  men  s  at  W  ri.ghi-Harpavcs  at 
$5,000,000  per  year,  and  the  sinking  their  development  at  dopth^  The  depth  will  have  upon  the  neighbor- 
of  Not?.  3  and  4  shafts  the  additional  shearing  zone  on  the  1.8<a_  ft.  level  ing  Sylvanite  j  roperty  is  not  yet 


500‘feet  to  a  depth  of  2500  feet  and  is  now  said  to  be  45  feet  in  width,  known,  as  the  latter  has  carried 
I  consequent  lateral  work  is  with  the  "’bile  one  4  ft.  section  of  ore  is ,  out  only  an  exceedingly  limited 
I  oblect  of  being  in  a  position  to  main-  said  to  have  assayed  pei  ton.  |  .amount  of  woi  at  all  honzons  ..o- 
Uain  such  precious  metal  production  This  ore  is  said  to  lie  about  9  feet  low  2,000  foot.  Below  2.400  feet,  the 
i  for  some  time  in  the  future.  Copper  south  of  the  main  drift  and  will  he  ,  south  vein  on  (he  W  right-llar- 
i  production  is  being  maintained  at  the  investigated  further,  Barry  intends ;  greaves  developed  into  a  scries  of 
rate  reached  last  vear  and  the  re-  to  lose  no  time  in  getting  to  great-  veins,  greatly  multiplying  the  ore 
finery  of  the  Company's  subsidiary,  er  depth  and  the  winze  will  be  resources  ordinarily  expected.  How- 
Canadian  Copper  Refiners  Limited  at  deepened  to  the  2.000  ft.  horizon.  ever,  on  the  .'^vivanite.  little  is 


Montreal  East,  is  operating  to  the 
entire  satisfaction  of  the  Board.  Our 


-  known  of  conditions  below  2.000  ft. 

Interests  connected  with  Moffatl-  j  The  main  shaft  was  completed  to 


precious  metals  produced  at  the  Re-  Hall  state  that  assays  have  now  2.500  ft.  some  time  ago,  but  the 
finery  to  date  have  been  shipped  in  been  received  from  drifting  on  the;  management  thru  decided  to  con- 
the  form  of  Dore  bars  practically  In  main  vein.  A'alues  are  said  to  be  |  finite  straight  down  to  3,000,  and 
entirety  to  England  but  the  new  improving  the  the  drift  is  carried  the  shaft  is  now  past  the  2.650  ft. 
parting  plant  is  now  operating  and  westward  and  the  conditions  are  mark.  Lateral  work  on  a  large  scale 
in  the  course  of  a  week  or  two  the  said  to  be  similar  to  those  prevail-  will  not  be  inidertaken  until  the 
gold  will  be  shipped  to  Ottawa  and  ing  on  the  150  ft.  level.  The  por-  present  objective  has  been  attained. 

silver  sold  i,n,the  world  markets.  phyry  intrusion  at  the  crosscut  is  I  - 

The  copper  sales,  position  of  the  believed..! to  be  connected  with  the;  Rapid  progress  in  development 
Company  In  the  oplBlpn  of  the  Board  low -vaJues-secured  in  that  area  but ;  work  at  Gem  Lake  .Mines  is  report- 
is  very  sal Isfactorjt.  ,  and  we  are  as  the  ' workings  get  further  away  ed  by  AV.  S  Kickley,  president,  who 
pleased  to  be  able  to. state  that  even  from  this  point  the  grade  of  ore  is  has  returned  from  the  property, 
under  the  present  trying  position  of  said  to  improve.  In  the  nicanfime,  I  Mr.  Kickiey  said  that  he  believed 
the  metal  market  we  are  making  .a  (he  company  intends  to  crosscut  j  that  the  crew  under  Mine  Manager 
very  substantial  profit  while  still  south  to  encounter  an  interesting  i  Harry  E.  Donaldson  had  made  a 
carrying  on  our  policy  of  aggressive  vein  showing  at  the  150  foot  hori- ;  record  in  the  work  accomplished 
development  of  the  mine  and  follow-  When  cut.  drifting  will  he  car- j  and  low'  cost.s  in  (he  last  60  days, 

ing  our  practice  of  calculating  very  out  on  the  two  veins  siniullan- 1  In  this  period  2:i0  feet  of  shaft  had 

conservative  write-offs.  eously.  j  been  sunk,  10  feet  of  stations  had 

- - - - - : -  —  -■  -  j  been  rut  and  72  feet  of  cross-cut- 

compared  with  a  nil  output  for  the  Operations  at  the  Falconbridge  ting  work  done.  Co.sts  were  running 
same  period  in  1930.  This  came  Nickel  Mines  are  running  to  rapa-  under  $.54  a  foot  which  he  believed 
mainlv  from  the  Hudson  Bay  Min-  citv  and  officials  express  satisfae-  was  a  creditable  showing, 
ing  Company's  property  at  Flin  tion  with  the  performance.  As  re-  The  shaft  is  now  down  777  feet' 
Flon.  Sherritt  Gordon  Mine  contri-  ported.  August  was  a  record  month,  and  stations  have  been  cut  on  the  I 
bitting  a  small  portion  of  the  ore  If  is  believed  September  will  be  62.5  and  750  level  Cross-ruttiag  ts 
which  was  treated  there  during  the  just  as  good,  at  least.  The  bulk  of  underway  on  tlic.se  levels  fo  inter- 
six  months.  ore  at  present  is  coming  from  the  sect  the  shaft  ic'n 

During  the  fist  six  months  of  the  325  foot  level,  with  some  from  the  On  the  62.5  foot  level  a  vein  has 

present  year  Manitoba  moved  up  l.OOn.  The  raise  from  the  l.ooofoot  hern  cut  hut  the  extent  of  this  has 

from  ninth  to  sixth  position  among  horizon  has  now  been  pushed  nnl  yet  been  determined.  It  is 
fhe  provinces  in  point  of  value  of  through  to  the  surface.  The  Norwe-  thotight  to  he  a  downward  exten- 
its  mineral  production.  Compara-  glan  refinery  is  operating  satisfae-  sion  of  the  shaft,  hut  it  w  ill  he  an- 
five  figures  for  the  two  periods  for  torily  and  some  8  tons  of  nickel  other  week  before  it  can  he  inter- 
.Manifoba  are  $378,950  in  1930  and  per  day  are  being  made.  Sales  are  seefed  on  the  750  foot  level. 

$2,236,417  in  1931.  On  this  basis  said  to'  be  up  fo  exportations,  con-  Work  is progres.  ing  on  the  cross- 
Manitoba’s  mineral  output  may  be  sidering  present  conditions.  Falcon-  rutting  running  underneath  Kickley 
estimated  at  well  in  excess  of  $6,-  bridge  ha.s  now'  been  developed  to  a  I  Lake.  The  geoloa?  here  appears  fa- 

500,000  yearly  at  the  present  time,  point  where  any  improvement  in;  orable.  Mr.  Kickley  said  and  a  body 

The  operations  at  Sherritt  Gor-  metal  conditions  will  mean  much  to  I  of  qtiartz  heavil.v  sulphided  has  al- 

don  Mine  may  figure  more  pronii-  the  company’s  earnings.  ready  been  encountered.  Interest- 

nently  ia  the  results  for  the.  last  -  ing  developments  are  expected  from 

half  of  the  current  year,  as  well  as  Shares  of  Canusa  Mining  and  Ex-  this  body  and  several  samples  have 

those  in  the  Central  Manitop  field,  ploration  Company  w'ere  called  for  been  .sent  out  for  assay. 
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Great  West  Life  Adds  To 


CIRCULATE  GOLD 
AS  REMEDY  FOR 
THE  DEPRESSION 

Would  Help  World-wide  Condi¬ 
tions  in  View  of  B.  K. 
Sandwell 


PRICE  SLUMP  FACTOR 


And  Commodities  Will  Continue 
to  Decline  Until  Buying  Pow¬ 
er  and  Confidence  Are  Restor¬ 
ed — Is  Silver  the  Answer  ? 


WinnippR. — rirculation  of  thp  sur¬ 
plus  gold  of  the  rnifert  States  and 
i'ranrp  is  essential  to  end  the  exist- 
ir!5  world-wide  depression,  in  the 
opinion  of  Bernard  K.  Sandwell,  F.- 
U.S.r..  of  Montreal,  an  expert  eeon- 
oinist,  as  expressed  before  the  Can.a- 
dian  club  luncheon. 

"The  present  depression  is  the  re¬ 
sult  of  the  fact  that  prices  have  fal¬ 
len  by  more  than  30  per  cent,  since 
1038,  and  that  the  conditions  which 
have  caused  them  to  fall  are  still  in 
effect  and  there  is  no  reason  for  ex¬ 
pecting  that  they  will  cease  to  fall." 
declared  Mr.  Sandwell.  "As  long  p 
prices  continue  to  fall  business  will 
be  paralyzed,  with  no  one  willing  to 
take  a  chance  on  investing  any  large 


The  Insurers’  Column 


In  thla  drpartment  enrh  inerk  everyday  pmHemn  of  the  insurer 
scill  be  diseusseA  and  treated  in  a  non-tcchnictl  manner  by  an  expert 
on  insurance  matters. 

Enquiries  triJl  also  be  nnsipered  on  any  insuranee  .subject.  It  a 
direct  reply  by  mail  is  desired,  stamped  addres.sed  envelope  or  stamps 
should  be  enclosed  trith  the  enquiry. 


s..«i.s...,uhe„a„!SOPERINTENDENTS 

ASK  REMOVAL  OF 
TERM  LIMITATION 


THE  GOLD  STANDARD  AND  INSURANCE. 

The  question  now  arises  as  to  how  |  mand  making  themselves  apparent. ! 


the  payment  of  insurance  losses  will 
he  affected  bv  the  decision  of  the 
British  Government  to  no  longer 
maintain  its  gold  standard.  The 
confusion  of  opinion  which  will  un¬ 
doubtedly  follow,  however,  will  not 
j  by  any  means  represent  a  new  situa- 
!  tion. 


It  will,  therefore,  follow  naturally 
th^t  if  the  value  of  money  drops; 
that  is.  if  money  becomes  more  plen¬ 
tiful  the  cost  of  commodities  will 
go  up. 

In  the  ordinary ‘Course  of  events 
nobody  need  worry  very  much  about 
the  gold  standard  as  regards  pay¬ 
ment  of  insurance  losses  except  in 


sum  of  mony 

"The  reason  prices  have  fallen  is ;  ke7n  “trader  in 

that  the  process  of  collecting  the 
war  debts  has  accumulated  eight  out 
of  eleven  billions  of  dollars  into  the 
hands  of  the  United  States  and 

'  .  ^  depression, 

the  five  billion  mark  last  week,  and  |  _ _ 


People  have  been  too  long  in  the  j  the  case  of  valued  policies  where  a 
habit  of  considering  the  value  of  fixed  amount  of  insurance  is  placed 
commodities  in  comparison  to  a  upon  a  certain  risk  such  as  under  | 
world  money  standard,  such  as  that !  an  "All  Risks”  Pollcyl  or  where  a' 
set  up  by  the  pound  sterling,  where- |  fixed  benefit  is  paid  for  the  loss  of, 
as  it  should  be  thoroughly  appre-  jlife  or  time  (as  under  a  l.ife  or  Pis- 1 
ciated  that  there  is  a  money  market  ability  Policyl.  However,  there  is  I 
as  well  as  a  commodity  market  and  I  even  then  no  need  to  give  very  much  j 
that  the  value  of  money  also  moves  j  worry  to  the  subject  because  If  the! 
up  and  down.  j  premium  paid  for  the  protection  has  ' 

During  times  of  depression  in  the  i  a  higher  or  lower  value  the  benefit  i 
commodity  markets,  such  as  we  have  itself  will  increase  or  diminish  in 
had  during  the  last  two  years,  there  proportion. 

has  been  a  tendency,  especially  as  I  Whilst  the  business  of  insurance 
regards  insurance  claims,  for  many  js  a  thoroughly  International  one,  it 
people  to  appreciate  the  fact  that  |  is  the  practice  of  insurance  corn- 
money  has  a  much  enhanced  value  j  panics  to  pay  their  losses  in  local 
these  times  j  funds;  that  Is  to  say,  a  loss  paid  in 
would  rather  have  the  cash  in  hand  Canada  would  be  on  the  basis  of 
than  the  property  itself.  This  ere- 1  Canadian  money  value.  A  large 
ates  what  is  known  to  the  insurance  conflagration  requiring  the  transfer 
companies  as  bad  moral  hazard  in  |  of  funds  from  one  country  to  the 

other  to  finance  the  loss  payments'! 


„  ,  ,  I  Vet,  it  cannot  be  said  that  every  •  would,  of  course,  be  a  different  mat- 

France  has  to  -o  on  is  made  against  an  in- j  ter,  but  for  the  present  there  would 

Both  nations  are  entitled  to  o  on  I  ^  company  in  bad  times  is 'be  no  necessity  for  anyone  to  be- 

collec  ing  g  orpditor  onlv  ' P®'”'  "loral  hazard.  There  !  come  over-concerned  regarding  the 

1- ranee,  o  raanv  exorbitant  claims  put  for-  adjustment  of  insurance  to  value  as 

of  Germany,  and  she  is  collecting  i _ j  - _ j  _ _ .... 


Delegation  of  Manufacturers 
Favor  Changing  Legislation 
and  Permitting  Longer  Term 


you  will  like 

PIcobac 

the  pick  of  TobfiiCCO 


RECOMMEND  AMENDMENT 


,  .  .  ward  in  good  faith;  for  example,  a  this  takes  care  of  itself  in  the  or- 1 

i=*/T.iiAPtinV  bought  a  building,  an  ele-  dinarv  rise  and  fall  of  the  commodity- 

while  the  inited  i  vator  full  of  grain,  an  automobile,  market.  If  machinery,  or  stock,  in 

from  everx  body  and  does  not  ^  a  suit  of  clothes  in  times  of  high  |  any  particular  business,  were  to 

anybody.  Monev  |  prices,  has  difficulty  in  appreciating  i  show  a  tendency  to  enhance  in  value 

P*  ,  I  that  he  cannot  collect  on  the  same  with  an  increase  in  the  cost  price  of 

doIlI?r’’of'L'ld'in*‘  th"e  world,  and  at  |  standard  of  price  vaUie  in  bad  j  goods,  this  Is  taken  care  of  in  any 

lea.M  our  billions  is  doing  no  work  '  money  has  a  bigher  pur-  event  by  the  per  pdical  rev.sal  o 

..  ..  .  chasing  power  without  making  a  inventories  and  that  is  about  all 

as  money  ^  onoe . 


The  United  States  does 
not  need  five  billions  in  gold,  they 
had  only  two  billions  a  few  years 
azo.  They  do  not  need  this  addition 


profit.  Even  if  depreciation  is  anyone  needs  to  worry  about  for  the 
w-ritten  off  in  the  meantime,  as  In  moment. 

the  rase  of  the  automobile,  or  the  There  was  considerable  fluctuation 


J.  r.  MAmOWLD. 

The  recent  cbcinge  made  whereby 
The  Great-West  I.ife  .4ssuranre  Com¬ 
pany's  district  offices  at  Regina  and 
Sr,£katoon  are  now  operating  as  com¬ 
plete  branch  offices  has  resulted  in 
several  additions  being  nvide  to  the 
staff  at  these  points. 

C.  S.  Overend  and  .1.  C.  Macdonald 
have  been  appointed  as  cashiers  at 
Regina  and  Saskatoon  respectively. 
Both  have  had  a  long  connection 
ith  the  company:  Mr.  Overend  hav 


,  do  more  in  the  way  of  replacement  purposes,  and  this  will  no  doubt 
than  it  could  before.  This  is  just  apply  again  particularly  as  regards 
the  natural  laws  of  supply  and  de-  imported  stocks. 


Answers  to  Insurance  Inquiries 


al  gold  but  thev  cannot  help  it— the  i  building,  it  is  very  often  not  appre- ,  in  inventories,  during  and  after  the  R. 
monev  i-  due  and  thev  hav^  to  col-  ^  »hat  money  Itself  has  acquired  '  World  War  period,  when  they  had  to  1  w 

lect  i't  'The  whole  trouble  is  that  **  higher  purchasing  power  and  can  be  kept  in  close  check  for  insurance  |  ing  joined  the  staff  in  April  1913  and 
they  cannot  take  it  out  in  goods,  or, 
in  other  words,  they  cannot  buy  the 
amount  of  foreign  goods  to  eat  it  up. 

No  nation  can  change  in  a  few  years 
from  a  large  exporting  country  to  a 
large  importing  country. 

"The  only  thing  that  can  stop  the 
present  depression  is  a  decision  on 
the  part  of  the  United  States  to  re¬ 
vise  her  claims  against  the  Euro¬ 
pean  countries 
wcl 


Mr.  Macdonald  in  .July  1920 
Other  members  of  the  head  office 
staff  being  moved  are  Miss  G.  Allen, 
Miss  B.  Booker,  Miss  M.  Hall,  N. 
Powell,  H.  Eatough  and  W.  Murden. 


Uniform  Automobile  Bill  For 
Proxunce?  Discussed  and  Be- 
insr  Ptisscd — Action  Demand¬ 
ed  to  Curb  Credit  Evil 

At  the  annual  conference  of  the 
Association  of  Superintendents  of  In¬ 
surance  of  the  Provinces  of  Canada, 
i  held  in  Wiiniippg,  officers  of  the  as- 
'  sociafinn  for  the  ensuing  year  were 
elected  ns  follows:  B.  A.  Dugas,  of 
Quebec,  president:  Charles  Heath,  of 
I  Manitoba,  vice-president;  and  R. 

I  I.eighton  Foster,  Ontario,  secretary- 
treasurer. 

j  An  unexpected  feature  of  the  con- 
1  Terence  was  the  formal  petition  of 
•  the  Canadian  Manufacturers  Associn- 
!  turn  that  the  limitation  presentlvj 
I  contained  in  some  of  the  provincial , 

!  fire  insurance  laws  upon  the  term . 
of  fire  insurance  policies  insuring 
mercantile  and  manufacturing  risks 
—one  year — should  he  removed.  W. 

.1.  Miindell,  of  the  Ogilvie  Flour  ■ 

I  Mills,  was  the  spokesman  for  four ' 
members  of  the  Winnipeg  branch  of 
the  association. 

In  the  course  of  the  discussion  it 
developed  that  the  laws  of  Quebec  ' 
and  some  of  the  eastern  provinces 
contain  no  such  restriction,  although 
similar  restrictions  are  voluntarily  , 
imposed  by  the  associated  fire  com¬ 
panies  in  Quebec  and  these  other 
provinces.  It  also  developed  that 
very  few,  if  any,  of  the  states  of  the 
United  States  have  imposed  a  statu- ' 
tory  limit  upon  the  term  of  fire  poli¬ 
cies,  although  in  the  United  States 
and  m  Canada  it  is  customary  for  the 
associated  stock  companies  throu.gh 
their  rating  bureaus  to  limit  the  term 
of  such  fire  pnlfcics  to  one  year. 

Some  of  the  superintendents  of  in¬ 
surance  said  that  they  had  received  , 

letters  from  manufacturers  urging  a  '  - - - - - - - 

change  in  the  law.  Inasmuch  as  they  !  the  provincial  automobils  insurance!  Uniform  Agents'  Licensing  Bill  ^\ .  i 
had  been  informed  by  their  agents  laws  which  could  be  recommended  |  not  be  recommended  for  gencr.al  cn- 
fhat,  were  it  not  for  the  statuto-ry  |  for  enactment  in  all  provinces.  I'ol-  actment  until  the  process  of  educa- 


for  pipe 
or  cigarette 


V2-pound 
tins 


—  also  in  1 5c  tins 


FREE  BOOKLET!  "HOW  TO  TAKE  CARE  OF  YOUR  PIPE." 
Write  Dept,  "p"  P.O.  Box  1  320,  Montreal 


restrictions,  policies  for  a  longer  term  I  lowing  the  submission  of  the  report 
could  and  would  be  issued  with  a  a  committee  was  appointed,  with 
consequent  saving  of  cost  to  policy- I  Superintendent  Garrett  as  chairman, 
holders.  When  the  delegation  was  |  which  sat  for  luanv  hours  in  the 
heard  representatives  of  the  asso-  preparation  of  a  draft  uniform  hill 
ciated  fire  insurance  companies  were  ,  fmd  Its  sessions  attracted  the  at- 
not  present.  It  was  accordingly  not  j  tendance  and  co-operation  of  num- 
known  if  they  favored  or  opposed  ^  erous  representatives  of  the  aiito- 
the  removal  of  the  statutory  re-  j  mobile  insurance  business.  Upon 
strlction.  |  the  conclusion  of  its  labors,  unani- 

Subsequently  at  their  private  exe- 


Increased  Life  Sales  In 


cutive  session  the  superintendents  of 
I  Insurance  decided  to  recommend  the 
c  •  J  *1  ®'tiendraent  of  the  provincial  insur- 

Nova  Scotia  and  (Jntario  j  ance  laws  to  remove  the  restriction. 

rniform  .Aiitomohlle  Laws. 

The  report  on  automobile  insur- 


Halifax.  —  August  sales  of  new 
I  paid-for  ordinary  life  insurance  in 


Adjuster  For  Insured. 

Please  adinse  if,  in  your  opinion,  it  ts  |  to  address  a  letter  to  the  company 

. .  declared  M".  Sand-  i  advisable  for  the  insured  to  employ  an  j  direct,  a.s  well  a.9  giving  Intimation  to 

freannot  he  done  by  the  Uni- adfuster  to  look  after  the  thP ’e^al  agent,  unle.ss  the  policy  state.3  i  g”  |  ance  I.egislation  traced  the  history 

ted  .St.-.ies  biiving  foreign  securities  |  Trc.iM  of  Die  tn,s«rc(i,  fo  oUend  to  oil  I  that  you  are  privuleged  to  take  the  according  to  figures  pub- *  safety-financial  responsibility 

fnev  have  bought  all  they  can  '  of  qivinq  notice,  and  /iHngr ,  latter  course.  lish’ed  bv  the  life  insurance  sales  re- ! in  Canada  from  the  date 

The  oniv  permanent  help  |  a.s  lorll  as  artwa  as  appraiser  :  As  regards  the  appraisal  of  the  |  bureau  '  Interim  report  of  .Mr.  Justice 

s  i’l'^  -a’e  of  commodities.  There  is  i  fer  the  insured.— "r.  P.  A."  you  may  have  to  have  the  opinion  of  i"  '  .  Hodglns  in  December.  1930.  The 

o  1'  pr  for  it  as  far  as  the  general  !  have  to  do  is  give  an  expert  on  the  question  of  value;  1  “h**  volume  "f  new  business  was  j  Ontario,  Manitoba  and 

■  o.-id  situation  is  roncernr'd  as  we  j  notice  of  the  loss  to  the  company  and  j  that  L«.  if  you  do  not  see  eye  to  eye  I  Pnrt*fnl^ly  gratUytng  in  Aov^a  ^co- i  Brunswick  had  amended  their 


.<■  "o  on  paying.  ; 

I  an  Ilia's  ro»itioii.  I 

'A',  h.'it  ran  Canada  do  in  the  sitii- 
>’!'■  .a.  keri  the  economi.st.  "The 
liip  of  gold  goes  up  as  it  becomes 
career.  Why.  in  these  circumstan- 
-hn-'ld  we  continue  to  base  our  I 
ru  Tency  on  gold?  The  Canadian  dol-  j 
lar  being  gold  has  gone,  up  more  | 
'ian  C'  r“r  eent  The  dollar  will 


their  adjuster  will  show  you  how  to  with  the  company’s  own  appraiser, 
make  up  the  papers.  ;  .4  vast  majority  of  cases  are  settled 

If  you  are  in  a  district  remote  from  ‘amicably  between  the  insured  and  the 
the  company’.s  office  It  is  always  safer  j  company’s  adjuster. 


This  Man  Norman 


tia  and  Ontario,  the  former  showing :  vehicle  laws  and  the  province 

an  increase  of  nearly  .i0  per  rent,  i  Saskatchewan  its  insurance  laws, 

over  August  last  year,  and  ()ntano  ^  change  the  nature  of  the  automo- 

with  total  new  business  of  $14,902,-  ,,j,p  insurance  liability  contract  in 
000.  showing  an  increase  of  over  3  ,  fundamental  ways.  it  was  unani- 
per  cent.  ,  ,  .  mously  agreed  that  a  bill  should  he 

The  August  sales  by  provinces,  |  drafted  at  the  conference  to  revise 

based  on  reports  from  fifteen  com- ; - 

panics  having  in  force  80  per  cent.  $842,000;  Nova  Scotia.  $1,509,000; 
of  the  business  done  in  the  Do-  Ontario.  $14,902,000;  Prince  Edward 


r,.v  hnv  1(10  fnr  iiiA  -(I  units  nf  '  ’^^cre  Is  now  Considerable  specu-,  grandfather  on  hla  mother’s  side.  Sir  i  minion  were  ;  Alberta.  $1..".8().000;  island.  $172,000;  Quebec.  $10,370,000; 

■  ’  jlation  in  financial  circles  as  to  what  j  Mark  Collet,  was  a  director  fori  British  Columbia.  $2.5t0.ooo;  Mami 


few  years  ago 
go  up  if  we  cnutiniie 
f'id  fioll.nr  of  The  same  weight  as  we 
.gre  a''cusfonied  to.  namely,  22.32, 
and  call  it  dollar.  Why  not  detach 


I  wi  con  niie  o  j  pgpf  recent  visit  to  i.'anada  of '  twenty-three  years  and  governor  for  toha,  $2,074,0(10; 

to  maKe  “  .  ,  r,f  tnystery,  Montagu  Nor- ;  two  years.  .Mr.  Norman  went  to  -  ; _ m.  j  . 

man,  governor  of  the  B  ink  of  Eng-  Eton  with  the  firm  intention  to  he- 1 


Saskatchewan,  $1,431,000;  Newfound- 
Bninswiek.  land,  $300, OOO.  ,.. 


niity  upon  all  matters  of  principle 
was  announced.  If  remains  for  the 
committee  to  agree  upon  the  form 
of  a  final  draft  of  the  hill,  which,  it 
is  anticipated,  will  thereupon  he  dis¬ 
tributed  and  subsequently  recom¬ 
mended  for  enactment  by  all  pro¬ 
vinces.  It  is  intended  to  give  the 
draft  hill  wide  publicity  during  the 
next  three  months  in  order  that  all 
controversial  or  unexpected  features 
may  be  thoroughly  discussed.  The 
hill  will  be  released  to  the  press  In 
about  two  weeks. 

Ask  Curb  on  Credit. 

Reports  of  all  committees,  other 
than  that  of  automobile  insurance 
legislation,  were  considered,  and  It 
was  concluded,  after  a  lengthy  dis¬ 
cussion,  to  postpone  until  1932  any 
recommendation  of  legislation  relat¬ 
ing  to  life  insurance.  Committees 
were  appointed  and  offers  of  co¬ 
operation  from  a  joint  committee 
representing  all  phases  of  the  life 
insurance  business,  accepted.  The 


tion  of  all  companies  and  agents  liiis 
continued  for  some  time  and  the 
more  or  less  controversial  features 
of  the  proposed  bill  accepted  h  a 
majority  of  the  provinces. 

Several  of  the  superintendents 
were  outspoken  in  their  demand  fer 
action  to  curb  the  credit  evil  in  the 
fire  and  casualty  insurance  business. 
The  conference  was  a,lready  on  rec¬ 
ord  as  favoring  experimental  aciion 
by  Individual  provinces.  It  may  be 
anticipated  that  some  provinces  will 
recommend  legislation  at  the  ensu¬ 
ing  session. 


Made  Canadian  Director 

of  Financial  Advertisers 


At  the  17th  annual  convention  of 
the  Financial  Advertisers’  Associa¬ 
tion.  held  in  Boston  last,  week,  ('.  E. 
Bourne,  advertising  manager  of  the 
Royal  Bank  of  Canada,  was  again 
elected  the  Canadian  director  on  the 
board. 

Among  the  other  Canadian  mem¬ 
bers  attending  were: — C.  P.  C.  Down- 
man,  the  Royal  Bank  of  Canada;  C. 
R.  Trenholme,  National  Trust  Com¬ 
pany,  .Montreal;  G.  L.  Spry,  Huron  & 
Erie  Mortgage  Company,  I.onrlon, 
Ont.;  .1.  W.  .tcakins,  tlie  Royal  Trust 
Company,  .\ionlreal;  P.  M.  Ri hin.s. 
Sherbrooke  Trust  Company,  Sker- 
hrooke.  Qtic. 


^  *1,"  t  "'  v,  ^  ””v.'”''Nova  Scotia.  There  is  lack  of  evi-  has  become  this 

."n,.wenng  the_  question  by  pointing  ,  ,j,g^  g„  ^53  finance-sl 

thp  "iTrin  "hp'rinnp  '  ^^'an^da  at  Digby  Or  any  other  point  '  ly  dressed;  his  arist 

K..  '  point  in  particular.  Considering  '  that  of  a  ( ’harles  I. 


land,  may  have  played  in  the  crisi.s  come  a  soldier,  an  ambition  that  he 

,  ,,  f  „  led  Great  Britain  to  tompeir- 1  in  part  realized,  for  he  fought  with 

ho  anarlmn  dollar  from  th  P  'd  j  g^j,  abandon  the  gqld  standard,  the  Bedfords  during  the  Boer  War. 

Mandard  and  keep  it  at  a  ^allle  ap-  I  ostensibly  Mr.  Norman  was  spending  when  he  won  his  D.S.O. 

i.rnximating  Us^old  purchasing  Pow -  |  g  vacation  for  his  health  at  Digby,  |  Now,  at  sixf.v,  still  a  bachelor,  he 
fi  o  ,om  in  e,  as  •  '  Nnva  Scotia.  There  is  lack  of  evi-  has  become  this  legendary  high  1 

short,  slight,  odd- 
aristocratic  face  like  ' 
cavalier,  pointed  , 

his  reputation  for  direct  action,  it ;  by  a  small  beard;  his  aquiline  fea- 
seems  more  Than  probable  that  he  fures  indicative  of  a  sensitive  intel- 

may  have  made  visits  quietly  to  New  ,  ligence.  I 

York  nr  M'ashington.  Norman  was  '  Occasional  rumors  reach  the  out- ! 
credited  w  ith  playing  a  part  In  the  side  world  of  his  romantic  move-  I 

successful  negotiations  leading  fo  ments;  of  a  journey  to  Ostend  and  1 

the  Hoover  moratorium.  Did  he  j  back  simply  for  a  quiet  conference 

also  play  an  unsuccessful  part  in  the  in  a  train;  of  airplane  flights  dur- 1 
effort  to  have  That  moratorium  ex-  |  ing  which  the  financial  stability  of  i 
'tended  from  one  to  five  years?  'nations  is  decided;  of  a  rope-ladder- 
i  Regarding  the  personality  of  this  j  climb  on  to  a  liner  in  stormy  wea- 1 
i  great  international  power,  who  re- !  ther  for  a  secret  interview.  | 

i  mains  a  man  of  mystery  to  the  pub- I  For  the  most  part,  however,  he 
I  lie,  the  Ixindon  Sunday  Dispatch  re-  .stays  at  home.  He  has  few  friends 

jcently  said;—  and  few  people  can  boast  that  thev 

He  is  among  the  men  with  the  have  met  hint.  Only  twice  has  he! 


at  any  time  by  prohibiting  the  ex¬ 
port  of  gold.”  .Mr.  Sandwell  told  the 
gathering.  "The  Canadian  dollar  in 
1921  was  actually  down  to  76  per 
rent,  of  the  United  States,  or  gold 
dollar.  AVe  <an  do  the  same  thing 
Today  with  no  more  danger  and  no 
more  disturbance,”  he  declared. 

"The  trouble  wnth  the  present  sit¬ 
uation  is  that  in  all  arrangements 
between  creditor.(?  and  debtors  the 
value  of  the  debt  has  been  increasing 
for  thre  years  and  is  likely  to  go  on 
increasing,  hecaus<'  the  debt  is  ex¬ 
pressed  in  a  gold  dollar  and  gold  is 
getting  scarcer.  Why  not  express  the  | 
debt  in  terms  of  a  dollar  which  can  ' 


I  greatest  responsibility  in  the  world  been  publicly  interviewed  by  the! 
to-day,  and  yet,  because  he  is  so  ,  press.  The  first  time  was  when  he 
little  known  to  the  outside  world  !  returned  from  America  in  1926.  He 
and  so  adverse  to  publicity,  he  has  said.  ".My  mind  is  a  complete 
been  described  as  eccentric.  The ;  vacuum."  The  second  was  his  re- 

power  he  exercises  by  virtue  of  his  cent  utterance:  "Don't  believe  all  you 
office  is  one  undreamed  of  by  am-  hear.”  His  sense  of  humor  is  niag- 
bitious  tyrants  of  earlier  ages:  wider  !  nificenf.  In  interviews  df  a  busi- i 
and  subtler  in  its  range  and  limited  .  ness  nature  he  will  sit  immobile  and  ! 
VhV'pqiiUalpnf'ofVne’'^^^  of  silent  while  the  other  man  has  his! 

duly.  For  the  modern  world  goes  i  say.  Then  in  a  few,  a  very  few, 
round  on  an  economic  axis;  the  ere- j  well-rhn.sen  words,  he  will  give  his! 
(lit  control  is  the  invisible  govern-  derision.  That  is  why  Mr.  Norman 


he  adjusted  to  the  price  level  of  rom- 
moditjes?”  asked  the  speaker. 

“That  the  value  of  the  dollar  ur¬ 
gently  needs  readjusting  i.s  realized 
by  some  of  our  most  conservative 
statesmen,  Rt.  Hon.  Arthur  Mcigh- 
en  and  Hon  H.  H  kPevens  have  both 
expressed  themselves  in  favor  of  a. 
policy  of  making  20  ounces  of  silver 


for  monetary  purpose.^.  While  I  do 
not  think  that  is  the  best  possible 
way  of  dealing  with  the  situation,  it 
ir-  at  least  worth  considering,  and 
tho.se  who  advocate  it  show  they  re¬ 
alize  that  the  present  gold  corner  in 
the  hands  of  United  States  and 
France  is  a  I  the  bottom  of  all  our 
j'reseni  ec<)no;iiic  troubles." 

on  uM  rori  i.ATioN  i  r-  i6  p.r. 

Ottawa.  -According  lo  the  official 
census  taken  in  .Iiine,  Ottawa  has  a 
nopulaiion  of  124.988,  or  an  increase 
■f  I."). 99  per  cent,  in  ten  years.  The 
.  921  I  en.'  iis  gave  Ottawa  a  popula- 
:on  cf  Uil.st?. 
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ment  of  a  country;  and  the  credit  ms  a  man  who  “think.s  in  millions, 
control  of  Great  Britain  is  in  the  I  and  talks  in  monosyllables." 
hands  of  the  Bank  of  England,  the 
governor  of  which  is  Mr.  Norman. 

Yet  he  is  a  prophet  who  Is  recog¬ 
nized  least  in  his  own  eountry.  For 

many  years  leader.s  of  finance  from  vork.-.Merger  of  tbe  Straus; 

all  the  countries  in  Europe  have  .  National  Bank  &  Trust  fompanv  in- ! 
come  to  him  for  his  advice,  and  <  ontinental  Bank  &  Trust  Com- i 
have  acted  upon  iC  I-cw^  !  pany.  and  acquisition  by  the  con- 

realize  how  much  he  has  done,  not ;  3„,i^g^^^  institution  of  Certain  as-! 
only  for  England,  but  for  Europe  3^, 3  International  Trust  Com- 1 
and  the  world.  The  world  is  his  ;  pg^y  g^ 

parish;  England,  his  vicarage.  i  of  bu.siness  September  1,5.  Capital 

After  the  wa^  it  was  h.s  task  t.o  |  the  fontinenfal  on  the  new 

bring  England  bacK  to  gold  standard  hasis  comprise  $11,000,000,  consist- 
and  to  place  our  currency  on  a  sound  ^ 
footing,  a  task  that  he  accomplish- 


THAT5  A  6R&AT  OriEr!-! 
MUST  CATCH  .THE:  WIPE: 
WITH  iT' 


O’d’EVEQ  HEAR  A  GOOD  COMUNDOUM  <JOKE-  AT  WOMENS 
EXPENSE  AMD  DECIDE  TO  CATCH  THE  WIF-t  WITH  IT,— 


Don'j  JUDGE  ALL  MEM 
BY  YOUD5ELP,  GEOPG& 


ed  in  the  minimum  of  time  and  with 
fullest  efficiency.  Indeed,  judges  as 
competent  as  .Mr.  Keynes  think  it 
was  accomplished  much  too  quickly 
and  thoroughly.  He  took  a  big  part 
in  the  restoration  of  European  cur 


ing  of  $4,000,000  rapital.  represent- 1 
ed  by  400,000  shares  of  $10  par! 
value  slock;  $6,000,000  surplus  and 
$1,000,000  undivided  profits  and  re¬ 
serves.  Each  share  of  stock  of  the  i 
bank  carries  with  it  ownership  of  ^ 
1  share  of  Continental  Corp.  stock. 


AND  INSTE;  D  of  biting,  THE  WIFE  MERELY  REPLIES 
THUS, — 


WHY  ARE-  A^EM  LIKE 
MULES,  MY  DEAD  ? 


him  t 

te-l;,.. 
■jif-il 

Y'v'-'  all  SET  AND  CASUALLY 

START  TO  SDDINiG  IT, — 


THAT  WAS  A  GOOD  OME 
on  ME  ALRIGHT 


Dd’EvED  fov  BLACK  H<>P5E: 

VOUn  SENSE  OF-  HUMOR  * 


IT  RESTORES 


rencies.  Last  year  he  occupied  him- j  pp?”  a  paid-in  cash  capital  of 

self  largely  with  founding  the  World  ;  of  53.500.- ■ 


Bank  for  International  Settlements, 
and  .Mr.  Snowden,  who  is  not  given 
to  loose  praise,  spoke  of  him  as 
being  "of  great  eminence,  the  head 
of  a  sort  of  financial  league  of  na¬ 
tions.” 

.Mr.  Norman  eomes  of  a  family 
steeped  in  the  traditions  of  bank¬ 
ing.  His  grandfather,  .Mr.  G.  W. 
Norman,  was  a  director  of  the  Bank 
of  England  for  over  fifty  years;  his 


The  main  office  of  The  Continen- 
lal  continues  at  25  Broad  street,  i 
pending  completion  of  the  new  1 
Continental  Bank  Building,  now  I 
under  construction  at  30  Broad  ! 
street.  Branch  offices  will  be  main- j 
tained  at  26  Broadway,  at  Fifth 
Avenue  and  Forty-Sixth  street  .and; 
at  Seventh  Avenue  and  Thirtieth! 
street.  ' 


Just  say- 
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OLO  PAR«.J52  YfARS  OLD 


Economic  Index  Registered  New  Low  Level 
for  Canadian  Conditions  During  August 


Chinese  feeofdf  4*e  amting  tht 
ticrld's  most  ancrent.  Therr  in- 
srrsfvnn  tr.volxed  the  Inoxt:ledsi,» 
of  thousands  of  symbols  nnd 
(bafarters  hestde  sroifh  our  <*/• 
fhuhet  /j  simplicity  itself. 


Head  of  General  Electric  Comes 
Forward  With  Constructive 
Proposal 

TO  PROTECT  WORKERS 

Advocates  Adoption  of  Uniform 
Insurance,  Compensation  and 
Pension  Measures  to  Benefit 
Industrial  Employees 

’  New  York. — Business  is  studying 
unusually  comprehensive 


index  or 

ECONOMIC  CONDITIONS 
IN  CANADA 
1926  =100 


Along  with  simplification  of  symbols  has  come 
perfection  of  surfaces  for  receiving  them,  culminating 
in  Canada  with  the  development  of  Superfine  Linen 
Record,  the  Dominion  s  finest  all-rag  paper. 

For  personal  correspondence,  for  important  business 
correspondence  and  records,  for  legal  and  government 
forms;  in  fact,  wherever  lasting  quality  and  impres* 
.sive  dignity  ,  are  vira.l,  Superfine  Linen  Record  is 
unequalled. 

It  is  the  leader  of  the  famouf  "R" 
/  Shield  family  which  includes  Rolland 

y  Antique.  F.arnscliffe  Linen  Bond,  Co- 
K  ionial  Bond.  Mount  Royal  Bond  and 

i^V  die  general  utility  Service  Bond. 

I  I  Let  BS  helb  yea  ehnete  the  frepef 
*  '—c  _  I  I  paper  jnr  each  purpose.  V'riie  tor 


PRICES  OF 
COMMON  STOCKS 


SHARES  TRADED 


a  new,  x _ ^  _ _ 

anfl  well-thought-out  plan  for  sta¬ 
bilization.  Ba«ic  specifications  ,ore: 
'(1)  the  compulsory  organization  of 
industry,  into  really  effective  trade 
associations;  (2)  the  adoption  of 
uniform  compensation,  insurance, 
and  pension  measures  for  the  pro¬ 
tection  of  industry’s  workers. 
Sponsor  is  Gerald  Swope,  president 
of  the  General  Electric  To.  It  was 
first  presented  at  a.  dinner  of  the 
National  Electrical  Manufacturers 
Association  in  New  York. 

Under  Federal  Rule. 

Mr.  Swope’s  new  trade  as.socia-, 
tions  would  operate  under  federal  * 
supervision,  free  to  fulfil  the  prom¬ 
ise  of  service  that  lack  of  uniforipity 
in  .  laws,  la.ck  of  representative 
character  and  other  causes  have, 
too  often,  left  .lust  a  promise. 

He  would  have  them  comprise  all 
industrial  and  commercial  compan-; 
les  with  more  than  50  employees. ' 
Standard  accounting,  cost  methods,  i 
and  corporation  reports  would  be¬ 
come  the  first  essentials  of  assoria-j 
tion  practice.  General  hoards  of  ad-' 
ministration  fS  member.®  represent- 1 
ing  the  co-operating  companies,  3| 
their  employees,  and  3  the  general 
public)  would  centralize  workmen's 
insurance  operations,  operate  pen¬ 
sion  trusts,  and  supervise  the  man¬ 
agement  of  insurance  and  pension  | 
programs  by  cmploveer-employee  ^ 
boards  of  member  concerns.  j 

Insurance  Plan.  I 

About  such  programs  to  protect  j 
employees  against  hazards  that  thej 
most  effective  organization  of  in-j 
dustry  probably  could  not  elimin¬ 
ate,  Mr.  Swope  was  ver.v  specific. 
Besides  a  model  workmen’s  com- 1 
pensation  act,  combining  the  best  j 
features  of  existing  state  law-s.  his  j 
plan  calls  for  the  uniform  provision  i 
of  life,  disability,  .and  nnemployment 
insurance  and  the  general  odoption 
throughout  industry  of  -an  old-age 
pension  system 

He  would  have  life  and  disa.bility 
insurance  handled  for  members  bv 
the  trade  associations  Suggested 
face  value  of  polic.v  is  equivalent  of 
1  year’s  salary  but  not  more  than 
$5,000,  cost  to  be  borne  lointlv  by 
employer  and  employee,  except  that 
there  should  be  a  provision  to  re¬ 
lieve  employers  of  excess  prem¬ 
iums  for  employees  over  35  years, 
thus  removing  a.  cause  of  preiudice 
against  older  w’orkers.  If  an  in-  ' 
.sured  w-orker  left  a,  rom.panv  for  ‘ 
employment  in  the  sam.e  industry.  ' 
Mr.  Swope  would  have  the  policy  * 


BUSINESS  OPERATIONS 


PRICES  OF 

DOMINION  government 
BONDS 


ROLLAND  PAPER  CO.  LIMITED 
High  Grade  Paper  Makers  since  IS82 
MONTREAI. 

Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Que. 


Chamber  of  Commerce 
Growing  in  Strength 


;  At  the  annual  convention  of  the 
I  Canadian  Chamber  of  t'ommerce. 
held  recently  at  Regina,  the  secre¬ 
tary.  W  McL,  Clarke,  made  en  en¬ 
couraging  report  on  the  rhamher’.s 
membership  There  was  shown  an 
increase  of  10  in  the  Board  of  Trade 
and  Chamber  of  Commerce  .affilia¬ 
tions  during  the  year  One  organ¬ 
ization  from  Brififh  Columbia  be¬ 
came  actively .  identified  for  the 
first  time  wMlb  the  Chamber's  work 
during  the  last  eleven  months,  two 
from  Alberta.  Maverthorpe  and  Vi¬ 
king;  one  from  -  Manitoba.  Emer¬ 
son,  two  from  Ontario,  Owen  Sound 
and  Fort  Erie,  -two  from  Quebee, 
Magog  and  Lennoxville;  one  from 
New'  Brunswick,  Canipobello  Island, 
and  one  from  Nova  Scotia.  Bridge- 
water,  The  number  of  Board  and 
Chamber  affiliations  now  fotaJ  212 
and  are  distributed  by  provinces  as 
follows;  British  Columbia.  42;  Al¬ 
berta,  45;  Sa.skatchewan.  14;  Mani¬ 
toba.  0;  Ontario,  42;  Oueber.  23; 
New  Brunswick;  13;  Now  Scotia, 
13;  Prince  Edward  Island.  5. 

The  Chamber's  work  is  supported 
bv  152  patron  and  honorar; 


wav  traffic  Gold  mining,  steel  ingot  production  and  higher  in  August  Notice  d 
general  employment  showed  gains.  Highway  construe-  I  the  first  of  the  month  hut  the 
tion  undertaken  by  provincial  governments  partly  for  by  .a  drop  in  demand  deposit! 

Apurvev  of  economic  conditions  in  view 
Canada  at  the  present  time  pre-  further 
sents  no  evidence  as  to  the  early  turers, 
termination  of  the  depression  The  portani 
partial  failure  of  the  wheat  crop  in  the  ra-V 
Saskatchewan  and  Manitoba  and  the  ger  vo! 
extremely  low  prices  for  agricultural  wool  b< 
products  com.plicotes  the  outlook  imports 
during  the  remainder  of  the  present  only  gr 
crop  year  The  index  of  economic  also  in 
conditions  compiled  from  six  para-  same  m 
mount  factors  showed  a  drop  in  the  imp 
August  after  having  been  practical-  oil  indu 
ly  maintained  for  the  seven  months  buted  t 
since  the  first  of  the  yea 


CHAIN  LINK 
FENCE 


ties  entering  into  international  trade 

•  may  be  terminated  soon  The  in- 

•  d<»x  number  prepared  by  the  London 
1  '  Times  from  prices  in  British  mar 

:  kets  was  higher  in  August  than  in 
' ,  the  preceding  month  and  the  index 

■  i  of  commodity  prices  in  the  I'nited 
I  States  prepared  by  the  Analist  has 

I '  fluctuated  w'ithin  narow'  limits  for  17 
c  weeks  In  Canada  the  decline  ha.a 

■  been  steady  and  rather  precipitate 
since  August.  1323.  but  there  is  al- j 
w-ays  a  lower  limit  below  which  the 

!  price  level  will  not  fall  Anv  ex- 1 
I  tended  downward  trend  in  prices  ne-  i 
'  cessitates  adlustment  in  operating! 
'policies  Sharp  declines  for  manv  I 
i  months  aggraa-ate  uncertainty.'  .and 
i  retard  business  commitments  A 
I  termination  of  the  drop  in  the  gen- 
leral  price  level  would  be  on<»  of  the 
!  most  effective  factors  leading  to  eco- 
'  nomic  recovery 

I  fommon  Storks  Tower.  , 

I  Common  stock  prices  averaged: 

I  lower  in  August  than  in  tuly.  and 
!  the  decline  was  accentuated  in  the 
;  first  three  weeks  of  September  when 
i  a  new  low  point  on  the  present  move- 
i  ment  was  reached  The  decline  in  | 

I  public  utilities  during  August  aa-as^ 
i  relatia-elv  greater  than  in  industrials 
and  bv  the  third  week  in  Seprember 
ail  groups  reached  lower  lea-els 
The  trend  of  common  stork  prieos , 
is  rlosela"  inter  related  a'  ith  ''eonomi'‘| 
conditions  generallv  The  ri.se  or 
fall  of  stocks  reflects  in  a  broad  avav  j 
the  consensus  of  opinion  as  to  pres¬ 
ent  and  prospertiae  earnings  On 
the  other  hand  the  business  corn- 
munitv  regard  the  .ttock  m-ar'<et  as 
a  barometer  and  tend  to  cartend  or 
contract  commitment.^  in  line  avith 
the  general  trend  of  the  market  The  I 
present  depression  has  been  in  pro-  j 
gress  for  about  tavo  aear.s  and  u  j 
cannot  he  said  that  conriusia'e  eai-  I 
dence  as  to  it?  early  termination  has  j 
yet  appeared  I 


wi»t 

THROOOMOUT 

e r-r  school*,  tennis  etrjrts. 

lawns,  partition'.  manufactureJ  ani 
erected  complete. 

Write  for  catalogue  and  ertima'r 

THE  STEEL  COMPANY  OF  CAN.ADA 

LIMITED 

II.AVIRTON  TORONTO  MONTREAL 


A  reac- 

tionarv  tendency  avas  shown  by  fia-e 
factors  out  of  the  six  The  price  of 
Dominion  Government  bonds  showed 
a  slight  advance  reflecting  the 
heavy  purchases  of  the  chartered 
banks  in  recent  months. 

The  decline  in  the  index  of  busi¬ 
ness  oporations  had  the  greatest  in¬ 
fluence  in  depressing  the  general  in¬ 
dex  of  economic  conditions.  M’hile 
this  index  declined  in  August  an 
examination  of  the  compilation  sheet 
shows  that  moa-ements  were  decided¬ 
ly  mixed  and  that  sharp  reductions 
in  some  lines  aa-ere  offset  to  some 
extent  by  gains  in  others  The  ex- 
ItansioD  of  the  gold  mining  indus¬ 
try  was  further  exemplified  by  the 
considerable  gain  in  the  combined 


mem¬ 
bers  This  number  includes  tavelve 
firms  'avhich  contributed  to  our 
work  this  year  for  the  first  tinie 
A  new  associate  memhership. 
viz  •  the  F anadian  Section  of  The 
Order  of  F^nited  Commercial  Traa-- 
cllers  of  America  avas  also  taken 
out  recentl.v,  the  affiliations  In  this 


Dominion  Textile  Co ,  L 

- MONTREAL - - 


limited 


Xa^ufacfsirint 


PRUE  PRODUCTS 


NEW  WESTTIINSTER  BUILDIYG 

rEOGBAM. 

New  WestminrAer.  B.C.  —.-.A  pro¬ 
gramme  of  possible  construction 
work  in  the  cita  of  New  Westminster, 
including  sewer  and  aa-aterworks  ex.- 
tcpsions.  totalling  $23S.3nn.  has  been 
submitted  to  the  rrovincial  Govern¬ 
ment  The  aaork  would  employ  fiOP 
men  for  seven  months. 


.<11  T.in''s  of  White  and  Grey  rnttnns,  rrints.  Sheeting', 
Shirting',  l-’illoaT  Cettons,  Longcloths,  rambrics,  Ihick'. 
Logs,  favills.  Iirills,  t)uilts.  Bureau  Covers,  Towels  and 
Towelling,  Yarns,  Itiaiikets,  Engs,  Twines,  TVarroaT 
Fabrics  and  mimerons  other  lines  used  by  raannfarturer 
In  rubber  and  other  trades. 


earernai  money  centres  A  neav 
high  point  on  the  present  moa-emenf 
w-as  reached  in  the  montli  under  re- 


TORONTO 


WINNIPEG 


VANCOUVER 


pared  aaith  3TA  in  July,  a  decline  of 
3.5  p.c 

Outlook  For  Comnioditles- 
While  the  index  of  t'anadian 
aa-holesale  prices  showed  further  re¬ 
cession  in  August  recent  develop¬ 
ments  in  other  countries  .afford  som.e 
hope  that  the  decline  In  rommodi- 


rWIONXRFAIr,  eand  QMUtREC 

IS  Coals  Anthracite 


Britain  Retains  Supremacy  in^ 

Engineering  by  Speed  Victories 


Britt'h  Coal  Corporation’s 
Genuine 

WELSH  ANTHRACITE 


SYDNEY  ( Cape  Breton  > 

Fined  HnnkcrinCL  Focilitipv  on  thr  St.  Lawrpncp 


Ottawa — The  c-vtraordinarv  mani- 1 
j  festations  of  suprem.acy  on  the 
I  part  of  Great  Fi  itain  in  speed  con- 1 
tests  recent!’.-  have  produced  the  j 
unwonted  experience  of  finding  gov  j 
eminent  otfici.a'r  read’.-  and  w-i!!ing| 
to  ventilate  their  opinions  As  a  ! 
class  government  officials,  the  more 
responsible  thev  are.  are  not  very 
ready  to  express  their  view-s  k  I 
chief  reason  is  'he  danger  of  being  ' 
in  conflict  w-it.h  the  opinions  of  the  ; 
political  heads  of  the  departments  ' 
But  they  opened  up  on  the  Harms- 1 
worth  Trophy  contest  at  Detroit  [ 
They  opened  up  still  more  on  the  j 
Schneider  Cup  air  speed  demonstra- ! 
tion,  and  w-hen  the  w-orld  record! 
locomotive  figure  came  along  they  ' 
were  profuse  There  w-as  the  motor 
car  record  also  i 

But  it  was  the  reaction  from  a ' 
commercial  point  of  view  that  chief- 1 
ly  concerned  'he  correspondent  of 
'The  Financial  Times  A  high  offi-  i 


Woods  Manufacturing 
Company,  Limited 


Juie  and  Cotton  Bags,  Hessian,  etc. 

r.:ONTRE.AL  -  TORONTO  -  WINNIPEG 


Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 


QUALITY 

MAINTAINED 


Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


COLD  STOEAGE  PLANT  OPENED. 

Belleville— Prince  Edw-ard  County’s 
new-  cold  storage  plant  at  Picton  was 
formally  opened  'he  other  day  by 
Hon  T  L  Kenned-.-,  Ontario  Minis¬ 
ter  of  Agriculture,  who  declared  that 
the  plant  would  prove,  a  boon  to 
farmers  in  the  district,  enabling 
them  to  store  and  hold  their  produce 
during  adverse  market  periods. 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


FALL  RAINS  GIVE 
RESERVE  MOISTURE 
NEXT  YEAR’S  CROP 


Boots  and  shoes  just  normal.  Col¬ 
lections  still  very  slow  In  all  lines. 

Calfrary.  —  Retail  merchants  re¬ 
port  noticeable  Improvement  In  all 
staple  lines,  particularly  In  larftcr 
cities.  All  lines  other  than  neces¬ 
sities.  however,  are  movinj:  very 
slowly.  Clothing  business  in  season¬ 
able  lines  also  showing  signs  of  Im¬ 
provement.  Collections  as  yet  for 


ISSUES  PLEA  TO 
WESTERN  FARMER 
STAY  WITH  POOL 


sound,  it  was  declared  here  by  R,  A.  I 
Van  .Mills  in  .a  review  of  the  sitiia-  I 
tion  made  jointly  with  K.  P.  Fisher,  | 
provincial  government  consultant  i 
engineer.  Mr.  Van  Mills  mode  the  I 
survey  and  report  at  the  reriuect  of 
the  Turner  Valley  operators. 

At  no  rate  of  flow  will  the  ultim¬ 
ate  return  from  naphtha  production 
he  sufficient  to  extinguish  the  invest¬ 
ments  of  the  field,  said  Mr.  Van 
.Mills'  report.  Investments  could  be 
protected  best  by  the  sale  of  gas 
over  an  extended  period,  selling 


Provide  Insurance  Against  Re-  this  time  of  year  are  disappointing.  Head  of  Saskatchewan  Co-Ope-  w-hat  naphtha  was  attained  through 

currence  of  Drought  Condi-  Edmonton.-^Salcs  and  collections  rative  Calls  For  Combatting  a, . 
.  .  wunai  im  anmewhat  a  n  i  n  J  At  the  rate  of  lOO.OhO.OOO  CUb  C  feet 

tions  in  Current  Crop  Season  w  ahh  o°  Anti-Pool  Propaganda  daily,  it  is  evident  that,  even  allow- 

pointS  to  record 


FARMERS  HOLD  GRAIN 


Edmonton. — Sales  and  collections 
are  reported  picking  up  somewhat, 
but  business  still  quiet. 

Tancoover. —  Trade  conditions  In 
all  lines,  manufacturing,  wholesale 
I  and  retail  Is  reported  as  being  fair 


the  limited  gas  flow.  I 

At  the  rate  of  100.000,000  cubic  feet  | 
daily,  it  is  evident  that,  even  allow-  | 
ing  the  maximtim  estimate  of  gas  re¬ 
serves,  the  valley  wilL  provide  a  gas  | 
supply  for  only  14  years,"  the  report  i 


- • -  ““  retail  is  leiiwiieu  as  uems  .a..  _  ^  declnrart 

Evidence  of  Farmer  Giving  More  ^Hh  collections  fair  to  slow.  Dry  Claims  Most  Effecbve  Fighbng  ^operators  who  proposed  n  gas 
Attention  to  By-products  to  r®.**  c  ^nSlble  in  Elevator  System  —  quota  of  200.000.000  cubic  feet  daily, 

“ 

UTILITY  BOARD  OF 


Winnipeg  Bureau  The  Financial  Times  11  I  11. 1  I  f  lir 

M’innipeg.  -  Although  threshing  WllUlll  UVnill/ 
has  been  inconvenienced  to  some  M 1  llfT AD  A  17DA117WIC 
extent,  the  liberal  rains  which  have  |f|  A  |l|  I  lllj A  f|C||ffllJ 
fallen  in  many  areas  of  the  west  of  *'■"*»■*  Vi/sa  a  stv  tf  asa/ 

late  have  provided  an  Insurance  DAU/CD  A/^DCCMCIUT 
against  a  recurrence  of  the  drought  |  AullElClYlCn  1 

conditions  which  have  harried  the 

farmers  on  the  prairies  during  the  ~ — ~ — ^  , 

past  year.  Throughout  ell  three  of  Refuses  to  Ratify  Deal  Between 
the  prairie  provinces  showers  have  Brandon  and  National 

been  fairly  general,  penetrating  into  LAP 

the  soil  where  they  are  due  to  freeze  1-  ot  r. 

in  the  near  future  and  supply  a  re-  - - 

serve  for  next  year’s  crop.  CHANGES  SUGGE5TED 

In  contrast  with  the  conditions  - 

earlier  in  the  season  the  grass  is  Winnipeg.  —  The  municipal  and 


green  and  luxuriant  all  oyer  the  l  has  refused  to  katchewan  has  been  handled 


west,  and  cattle  are  making  the  most 


mtiv  ur  Winnipeg. — Appealing  to  the  far-  SMALL  PROFIT  IS 

I  a  T^nAlimn  mers  to  stand  by  the  pool  elevators  I 

lA  rROWNS  SHOWN  BY  CALGARY 

AGREEMENT  Sif  &  EDMONTON  CORP. 

-  M'heat  Pool,  has  Issued  an  aggres-  j  _ 

B™»do„  «d  SS'dSlS  C«„o.rUo„  .m„o.jjbI.  „  Pro. 

Brandon  wd  INaQ  nai  W  estern  Producer,  or-  vious  Period  Covered 

^  ®  ‘  •  gan  of  the  Pool.  Twenty  Months 

- __  Answering  the  numerous  critics  - 

CHANGES  SUGGE5TED  of  his  organization,  he  points  out  SURPLUS  OF  $231,893 

_  that  to  date  well  over  50  per  cent.  - - 

The  municipal  and  of  all  the  grain  delivered  in  Sas-  'Vinnipe*  Bureau  The  Financial  Timci. 
arH  has  refused  to  katchcwan  has  been  handled  by  M'innlpeg. — Annual  report  of  t'al- 


SMALL  PROFIT  IS 
SHOWN  BY  CALGARY 
&  EDMONTON  CORP. 

Comparison  Impossible  as  Pre¬ 
vious  Period  Covered 
Twenty  Months 

SURPLUS  OF  $231,893 


pool  elevators,  despite  the  fact  that  gary  and  Edmonton  Corporation 


of  the  pre-winter  pasturage.  Even  approve  of  the  proposed  agreements  pool  owns  less  than  one-third  Limited  for  the  year  ended  June  JO. 
in  the  drought  areas  belated  fodder  between  the  city  of  Brandon  and  the  of  the.  elevators  in  that  province.  1931,  shows  profit  on  investments! 
crops  have  been  made  available.  The  National  Light  and  Power  Company,  Mr.  McPhail  continues;  of  $8,509  and  realization  account  of 

feed  situation  is  consequently,  sup-  Limited,  in  their  present  form.  In-  "in  the  1050  elevators  which  we  $7-6.699.  Surplus  profit  now  amounts 
plving  only  a  small  portion  of  the  timation  to  this  effect  has  been  sent  control  as  farmers  in  this  province  to  $13,914  and  balance  in  realiza- 
hazards  which  earlier  reports  have  to  G.  F.  Sykes,  city  clerk  of  Brandon,  ^ve  have  the  most  effective  fighting  tion  account  to  $192,743.  Direct 
depicted.  The  board  points  out  that  inas-  unit  in  all  Western  Canada.  comparison  with  the  previous  year 

In  Manitoba  the  threshing  has  been  much  as  the  company  seeking  to  -is  this  system  of  elevators  worth  is  impossible  in  that  the  previous 
completed,  while  Saskatchewan  and  purchase  the  Brandon  power  plant  retaining  for  the  service  of  Saskat-  fiscal  period  covered  20  months. 
Alberta  have  little  left  to  do.  Early  is  a  Dominion  corporation,  the  Legls-  chewan  farmers?  If  it  is,  you  can  Disposition  of  mining  rights  and 
returns  from  the  northern  regions  lature  has  forbidden  municipalities  help  fo  keep  and  strengthen  the  minerals,  leases,  etc.,  netted  $114,- 
indicate  that  the  yields  are  turning  I  from  making  a  contract  with  com-  s.vstem  still  further  by  making  use  211,  from  which  was  deducted  man- 


A  Tribute  to  Quality 

Only  by  adherence  to '  the  highest 
standards  —  consistently  over  a  period 
of  many  years  —  could  a  product  attain 
such  honours  —  a  striking  tribute  to 
superior  quality. 

HIRAM  WALKER  &  SONS  LIMITED 

DlSnUAY  AND  HKAD  OTTfCK  t  WALKDIVIU.C<  CANADA 
ESTABLISHED  1858 

WALKER’S  1 

(aKadiai^  f njB 


out  better  than  was  expected,  but  the  !  panies  not  subject  to  Provincial  of  it — by  bringing  it  your  grain. 


agement  and  salaries,  fees,  etc.. 


lack  of  stability  of  the  markets  offer  Legislature,  and  has  declared  all  "The  business  record  of  Pool  Ele-  leaving  a  net  amount  of  $76,699.  In¬ 
little  in  the  way  of  rewards  to  the  such  agreements  "null  and  void,"  tin-  vators  during  the  past  six  years!  terest  on  bank  balances  and  invest- 
producers.  less  the  company  expressly  agrees  to  would  be  difficult  to  equal  any-lments  amounted  to  $8,529  against 


SOLD  THE 
WORLD  OVER 


.B 


BY  APPOINTMENT  TO 
HIS  MAJESTY  KING  GEORGE  V. 

BY  APPOINTMENT  TO 
HIS  MAJESTY  KING  EDWARD  VII, 
1.01-1910 

BY  APPOINTMENT  TO 
HER  MAJESTY  QUEEN  VICTORIA 
1898-1901 

BY  APPOINTMENT  TO 
HIS  MAJESTY  THE  KING  OF  SPAIN 

BY  APPOINTMENT  TO 
HIS  MAJESTY  THE  KING  OF  SWEDEN 


AWARDS 

BRONZE  MEDAL 

MICHIGAN  STATE  AGRICULTURAL  SOCIETY 
1878 

BRONZE  MEDAL 

ANTWERP  UNIVERSAL  EXPOSITION 
1885 

BRONZE  MEDAL 

COLONIAL  a  INDIAN  EXHIBITION,  LONDON 
1888 

GOLD  MEDAL 

INTERNATIONAL  EXHIBITION,  JAMAICA 
1891 

BRONZE  MEDAL 

world’s  COLUMBIAN  EXPOSITION 
1892-1893 

GOLD  MEDAL 

INTERNATIONAL  EXHIBITION,  DRESDEN 
1894 

BRONZE  MEDAL 

ANTWERP  UNIVERSAL  EXPOSITION 

1894 

GOLD  MEDAL 

COTTON  STATES  St  INTERNATIONAL 
EXPOSITION  ATLANTA.  GA. 

1895 

BRONZE  MEDAL 

TRANS-MISSISSIPPI  A  INTERNATIONAL 
EXPOSITION.  OMAHA 
1898 

GRAND  PRIZE 

UNIVERSAL  EXPOSITION.  ST.  LOUIS 
(world's  FAIR) — 1904 

BRONZE  MEDAL 

BRITISH  EMPIRE  EXHIBITION.  LONDON 
1925 

SILVER  MEDAL 

BARCELONA  INTERNATIONAL  EXPOSITION 
1929 


I  subject  itself  to  provincial  authority.  |  where. 

I  The  municipal  board  points  out .  "The 


GOLD  MEDAL 

ZURICH  INTERNATIONAL  EXHIBITION 
1930 

GRAND  PRIX 

ANTWERP  INTERNATIONAL  EXHIBITION 
1930 


flich  is  unvalued.  ,  years  later,  according  to  the  report ,  samples  received  to  date  at  Winni- 

I/iabilities  include  sundry  pay-  of  Professor  H.  G.  Acres,  of  Toroi.  j  PCS  is  about  the  same  as  last  year 


Still  Holding  Grain,  |  subject  itself  to  provincial  authority.!  where.  which  3vas  a  charge  of  $^0  for  in-  I  Sp  I  gold  ””medal 

Despite  the  lack  of  agreeable  mar-  municipal  board  points  out.  "The  Pool  purchased  the  Saskat- j  terest  paid,  leaving  net  of  $8,509.  I 1  Zurich  international  exhibition 

ket  news  the  farmers  in  the  west  h^^i  proposed  contract  contains  chewan  Co-operative  Elevator  Com-  This  total  of  $85,208  realized  dur-  . 

still  show  a  marked  tendency  to  hold  !  provision,  and  asks  that  it  pany’s  facilities  in  19.26.  The  pur-  ing  the  year  raised  surplus  on  the  flnMiHHlI  gran^  prix 

iheir  grain.  Inspections  in  the  west-  altered  accordingly.  chase  price  was  $11,061,000  for  451  two  accounts  to  $206,657.  In  addi-  Antwerp  international  exhibition 

ern  division  are  only  running  about  Other  changes  jp  the  form  of  the  country  elevators  and  terminals  at  tion  the  balance  sheet  shows  capi-  ,^3^ 

a  third  of  the  figures  of  last  year,  contract  are  also  suggested,  one  of  Fort  William  and  Buffalo.  The  Pool  tal  surplus  of  $45,292.  II  —  — — _ 

Thus  on  Friday  last  718  cars  Were  which  deals  with  the  time  in  which  has  added  to  that  system  and  paid  H.  F.  Osier,  president,  states  that  '  .  . 

inspected  in  Winnipeg,  as  compared  !  notice  has  to  be  given  that  the  city  cash  for  600  additional  elevators  and  of  the  surplus  $231,893  has  been  in-  — — — — 

with  "186  for  the  corresnondine  dav  I  intends  to  take  over  the  plant.  The  a  seven  million  bushel  terminal  at  vested  in  bonds  issued  or  guaran-  '  ,  ,  j  ,  j  ,  ,  «,■ 

last  vear  \  similar  situLion  i.s  said  Contract  as  worded  at  the  present  the  head  of  the  lakes.  teed  by  the  Dominion  Government,  "kich  is  unvalued.  .years  later,  according  to  the  report ,  samples  received  to  date  at  Wmni- 

to‘ prevail  in  the  Fnited  States,  the  j  time  requires  that  three  .vears’  notice  "The  balance  owing  to  the  Co-op.  "The  board  considers  that  a  sub-  ^|''abilities  include  sundry  pay-  of  Professor  H.  G.  Acres,  of  Toroi*  jPeg  is  about  the  same  as  last  year 
reports  from  which  indicate  that  !  be  given.  The  board  suggested  that  Elevator  purchase  of  $11.'>61.000  is  stantial  reserve  is  in  the  best  inter-  ’'=00.  undetermined  liabili- 1  to.  the  expert  appointed  by  the  Sas-.and  the  yield  of  flour  also  compares 

large  quantities  of  wheat  are  being!  this  be  reduced  to  one  year.  now  onlv  $2,400,000.  I  know  that  est  of  the  shareholders,  insuring  respect  of  balance  of  cost  of  i  katchewan  Government  to  invest!- ! 'ery  wen  with  that  ootamed  trom 

fed  to  stock  I  A  further  suggestion  made  by  the  the  bulk  of  this  has  been  paid  for  as  it  does  stabilitv  for  the  corpor-  transfer  mineral  rights  from  the  :  gate  the  project.  'corresponding  grades.  ihe  crop  is 

In  the  rural  west  generally  the  i  board  is  that  the  company  should  from  elevator  deductions  taken  ation  under  all  conditions."  ?  -  ,!;^ttipany  to  the  corporation!  The  report,  which  has  just  been  '  testing 

absence  of  any  post-harvest  opulence  !  put  up  a  marked  cheque  for  the  ex-  from  the  sale  price  of  the  growers’  Any  question  of  dividends  Is  ef-  capital  and  surplus  ^  received  b.v  L.  A.  Thornton,  Ghair-  ..  nvprnp-o^io  i‘?‘>  nor  oont  ’  r^t  ^ 

is  not  causing  any  depression.  In  i  penses  of  submitting  the  by-laws  to  wheat.  fectively  dismissed  by  the  board  re-  [man  of  the  Saskatchewan  Power  mre  liee 

view  of  the  circumstances  trade  is  |  the  ratepayers.  Instead  of  agreeing  Xo  Dednetions  Made.  port  which  states;  "in  any  event  it  President  Osier  states  that  the  j  Commission,  indicates  that  f™,- anH 

reported  to  be  unusually  good,  while  ;  to  do  so,  in  the  contract.  It  is  point-  "There  have  been  no  elevator  de-  would  be  unwise  to  even  consider  price  for  crude  and  ^  cient  power  can  be  generAatod  by  i  nnnp  wprp  Hnmn  *  '  * 

returns  from  the  crop  ere  counted  ed  out  that  in  case  the  contract  is  ductions  or  commercial  reserve  de-  the  distribution  of  any  portion  of  oif^oolored  naphtha  during  the  last  |  Horseshoe  Bend  fo  take  care  of  the;  chmiM  nUn  hp  tviaf  ♦ 

upon  fo  sustain  business  for  some  rejected  by  the  ratepayers,  the  agree-  ductions  in  the  last  two  years.  Yet  the  surplus  earnings  of  the  corpor-  months  of  the  year  has  meant  a  ;  rnaximum  requirements  of  the  cities  ,  j  .  '  nr,  nf  tho  naro 

time  to  come.  Many  stories  are  !  ment  to  pay  would  also  fall.  in  August,  1930,  we  made  our  an-  ation  until  such  time  as  the  prob-  considerable  curtailment  of  the ;  of  Regina,  Saskatoon,  Moose  '  eraded  two  nnrthom  or  Viip-hor  ahont 

being  fold  of  enterprising  people  on  In  the  letter  to  the  city  clerk,  the  nual  pajment  on  the  Co-op.  Eleva-  lem  of  depletion  and  other  matters  11'’''®.-''’  receipts  of  the  corporation.  !  Prjnce  Albert  for  a  number  of  years  .n  _  .  throo  northern  and 
the  land  whose  domestic  require- I  board  advises  that  in  view  of  the  jor  purchase  of  $1,500,000,  includ-  pertaining  to  the  question  of  taxa-  income  tax  question  with  the  i  before  it  would  be  necessary  to  re- ; ,  heinw’  nnntraVt 

ments  are  being  met  entirely  from  I  urgency  of  getting  the  matter  set-  jjje  principal  and  interest;  and  tion  have  been  finally  settled.”  department  of  national  revenue,  re- 1  sort  to  the  use  nf  steam  as  supple-  -,.3^1-  *  ’ 

the  so-called  by-products  of  the  '  tied,  it  is  prepared  to  give  pro  forma  again  in  August  this  rear  we  paid  a  Total  assets  amount  to  $252,449,  ferred  to  in  the  annual  report  of  rnental  power  for  periods  of  maxi-  a.<  nrevtoneiv  ronnrfod  fho  Tim 
farm,  leaving  the  grain  crops  to,  approval  of  all  the  agreements,  on  similar  amount,  principal  and  in-  of  which  $3,182  is  in  cash.  $8,297  in  P’'"’  '®  ^  matter  of  discussion. ;  mum  demand.  ' 

provide  a  money  reserve.  .condition  that  the  changes  as  sug-  terest,  on  that  purchase.  royalties  receivable,  since  paid,  - - the  case  last  vmt  the  nvorapn 

Generally  the  feeling  appears  to  be  gested  by  the  hoard  are  made  before  "After  making  the  latter  payment.  $231,893  in  bonds.  $3,321  interest  on  Saskatchewan’s  Power  Plan  Analvsis  of  New  Cron  difference  beinro  8  0  9  and  1  6  ner 

rroixing  that  the  unemployment  ,  the  by-laws  are  passed  for  second  have  working  capital  available  bonds.  .$.5,000  cost  value  of  10.000  x  r  ♦  A  J  1 C  Analysis  Of  I$iewyrop  cent  irV^ca se  rf 

■  itiiation  has  been  over-rainfed^  D  ;  reading.  tor  carrying  on  our  business  this  shares  Western  Alberta  Oils  Limit-  To  Cost  ArOUnd  15  Millions  |  Indicates  High  Quality  one^  northern  and  two  northern  rl’ 

is  pppn  ct  it.s  worst  in  the  cities  from  I  (_2irep  million  dollars,  ed.  suspense  account  $755.  The  com-  Regina.—  Saskatchewan’s  project-  Winnipeg.  —  Milling  and  baking  I  snectivelv  in  the  samnles  pxaminprt 


■  itiiation  has  been  over-yainfed.  It  j  reading. 

is  seen  ct  its  worst  in  the  cities  from  | - 

which  the  colorative  reports  have  .  m  n  1  ir 

been  issued.  As  is  usual  the  float- |  Ul  |||  VI  IIU  llAy  I  || 
err-  drift  to  the  large  centres,  sup-  lIUl/UVll  Un  I  VV» 
nlyinr  eonsiderable  of  a  problem,  but  I1TII  ITP  MP11I 

in  the  rur.Tl  areas  of  the  west  people  |||  |I|I||#M  lyi*  W 

find  plenty  to  do,  although  wages  UlllilCiU  illi  fT 

NORTHERN  ROUTE 

years  when  haryest  workers  got  as  11  Vll  1  llUmi  11 VW  1  li  -This  statement  will  give  our 

high  as  •  r»  t  ti  v  '  members  and  growers  of  the  prov- 

witb  iheir  board  d  AssuUng  tn  Demonstrabng  Faa-  generally  some  idea  of  the 

up  in  eon  P  .  .  lity  of  the  Port  and  earning  power  of  an  elevator  eom- 

industrial  regions  eonditions  in  the  ■'  _  ‘  ...  _  .  ,  , 

h,v,  ^ 

‘  ™  iLTpi?™.!  Ill  shipment 

Tho  pinsle  un^mploNf^n  m^n  >* 

)n  Regina.  Sask.— Importation  of  coal  While^the  president  of  the  Sas- 

wa'v,*'' ?l'nny^nien  will  be  employed  |  production  equipment  will  be  katchewan  pool  does  not  indicate 
difficult  undertaking  of  build- 1  undertaken  by  the  Hudson  Bay  Min-  ^he  sources  of  the  ’’unfair  propa- 
franc  l  amrtn  hiphwnv  •  J  o  1.1  -  .u-  ganda.  with  which  he  claims  his 


similar  amouui.  principal  auu  in-  w  ii.cri  .ro.io.  is  m  casn.  in  .  "  - |  ucn.auu,  I  fein  content  is  markedly  higher  than 

terest,  on  that  purchase.  royalties  receivable,  since  paid,  „  .  .  .  ^  - - was  the  case  last  vear  the  avenge 

"After  making  the  latter  payment,  $231  89.3  in  bonds.  $3,pi  interest  on  Saskatchewan  S  Power  Plan  I  Analysis  of  New  Crop  (difference  being  0.8.  0.9  and  1.6  pir 

we  have  working  capital  available  bonds.  .$.7,000  cost  value  of  lO.OiiO  Tq  Cost  Around  15  Millions  I  Indiaato.  ‘he  case  of  Nos.  one  hard, 

for  carr\nng  on  our  business  this  shares  Western  Alberta  Oils  Limit-  lO  miUlOnS  Indicates  rllgtl  V^uallty  !  northern  and  two  northern  re- 

year  of  over  three  million  dollars,  ed.  suspense  account  $755.  The  com-  Regina.—  Saskatchewan’s  project-  Winnipeg.  —  Milling  and  baking  |  spectively  in  the  samples  examined 

"Our  net  earnings,  after  provid-  pany  has  stocks  and  shares  consist-  ed  h.vdro-electric  power  scheme.with  tests,  conducted  in  the  Dominion  I  to.  date, 
ing  for  depreciation,  have  averaged  ing  of  4.400  .shares  of  Foothills  Oil  the  Saskatchewan  River  east  of  j  grain  research  laboratory  under  the|  All  things  considered  it  may  he 

about  two  million  dollars  each  year  and  Gas  Company  and  90,000  shares  Prince  Albert  as  the  source  of  sup-  direction  of  Dr.  F.  J.  Birchard,  indi-  said  that  the  bakin''  quality  of  this 

since  192fi,  Even  this  year  just  clos-  in  Calgary  Development  and  Pro-  ply,  will  involve  preliminary  capi-  |  cate  that  the  qualify  of  the  new  crop  '  year’s  crop  to  date'is  fully  equal  to 

ed.  in  spite  of  all  the  dificulties  ducers.  as  well  as  mining  rights  on  tal  expenditure  of  $15,000,000.  and;  wheat  is  exceptionally  high.  I  if  not  better,  than  that  of  anv  year 

with  which  we  were  confronted,  approximately  1,150,000  acres,  all  nf  an  additional  $.3,000.0000  a  few  1  The  weight  per  bushel  of  the  1  examined  by  the  laboratory  ‘ 


lity  of  the  Port  and 
Waterway 

TRlAlTsHrPMENT 


in  the  difficult  undertaking  of  build- 1  undertaken  by  the  Hudson  Bay  Min-  'oe  sources  or  me  iinrair  pmpa- 
ing  the  trans-(  anada  highway  i  j^g  and  Smelting  Company,  via  the  'hPin?  he 

through  northern  Ontario.  The  road  |  Hudson  Bay  route  next  year  fo  as-  vphpmpntlv  that  thp  npvt'  twn 

through  eastprn  Manitoba  to  Kenora  |  gjgj  jj,  demonstration  of  the  fa-  ^n/fritVia  will  Up  nf  trpmpnHnna  im-l 
is  promised  to  bp  completed  by  next  I  pjijty  (he  port  and  waterway  nnrtanrp  tn  the  life  nf  the  manner- 
year,  thus  opening  up  the  great  lake  I company  will  not  however  un-  Tnarltetinp’  mnvement  In  hisi 

of  the  Woods  region  with  its  thou- j  ^pp,ake  anv  export  of  ore  through  ®  ^  ^  movement  in  his 

.sands  of  lakes  and  streams  to  the  :  pannel  prmince.  ..  v  ,4 

motnrist  tfiurist.  Throughout  the  j  Definite  statement  to  this  effect  larea'^in'^mnriiiaion^'^'Ymi'  nwn  the 
west  as  a  whole  there  IS  wide-spread  I  .g,,  ^^^p  p  j-  phpian.  Winni-  L. 


ENZYMES  DEVELOP  THE  OAK 
FROM  THE  ACORN— THE  GROWN-UP 
FROM  THE  CHILD! 


interest  in  the  new  highway  which 
will  link  the  older  portions  of  Can¬ 
ada  with  the  prairies,  thus  obviating 
the  long  detour  through  the  states. 


Business  in  the  West 


Weekly  Report  of  the  Cnnnillan 
Credit  Men'*  Trust  .4**oelatlon. 


peg,  general  manager  of  the  Hud¬ 
son  Bay  Mining  and  Smelting  Com¬ 
pany.  and  the  Churchill  Power  Co. 

Seeking  government  consideration 
to  permit  development  of  the  corn- 
pan.. 's  holdings  in  Saskatchewan, 
•Mr.  Phelan  interviewed  Premier  .1. 


grain.  Grain  is  our  only  ammuni¬ 
tion.” 

Valley  Naphtha  Production 
Will  Not  Cover  Investments 

Calgary,  Alta.  —  Life  of  Turner 
Valley  as  a  gas  and  oil  field  is  so 


T.  M.  Anderson  and  Major  John  ghort  that  any  increase  in  the  gas 
Barnett,  deputy  minister  of  natur-  qjjpig  flow  of  100,000.090  cubic  feet 


IVinnirpp-  —  Wholi 
continue  fairly  active 


I'rust  A*»oriation.  |  g,  rssources.  He  was  accompanied !  would  be  economicallv 

- -  b.v  ,1.  A.  Cross,  solicitor  for  the  com- 1 - ^ - -  - 

Wholesale  groceries  pany.  No  indication  as  to  the  gov- 1 

active.  Dry  goods  ernment’s  attitude  with  respect  to!  Tloyi-nrlnf 


and  wearing  apparel  lines  quiet.  |  ihe  company’s  request  was  given  I 
Hardware  and  builders  supplies  and  j  b.v  Premier  Anderson  at  the  close 


auto  accessories  slow 
shoes  report  slight 


Boots  and !  of  the  interview.  Mr.  Phelan  was 
iprovement  •  I  also  silent,  preferring  tJiat  any 


Retail  trade  fair  for  this  period  of  i  statement  should  come  from  the 


the  year,  collections  improving. 

Regina— Wholesale  groceries  fair. 
Hardware  slow.  Collections  gener¬ 
ally  slow. 


ins  improving.  government. 

ale  groceries  fair.  Although  the  company  is  prepar- . 
Collections  gener- 1  ed  to  import  a  trial  carload  of  coal  j 
j  via  the  Churchill  route,  the  general 


French  Drawings 


C'RRDIT  NATIONAL 

Drawing— 1st  .July 

A'r  fA?0 

No.  l,SR2,T62  is  redecmablfi  by  l.OftO.cnO  frs. 


MooSe  .law.— Wholesale  groceries  j  manager  indicated  that  in  consid- 
fair:  dry  goods  fair:  boots  and  j  ering  the  present  rates  it  would  not 


shoes  quiet:  hardware  quiet 


be  likely  that  the  contpany  would 


tail  hardware  also  quiet.  Collections  continue  to  purchase  coal  from  ..  g'o.i.VigJ 
fair  Wales.  He  indicated  that  he  was  b.sfs’.ut 

Saskatoon.  —  A  alight  improve-  securing  satisfaction  from  Alberta 
ment  is  reported  in  wholesale  gro-  ^oal  and  that  the  railways  were!  12.401  to  12. .'on 
eeries.  these  being  reported  fair,  gi'  ing  a  good  rate.  J’lSMnl !”  I’So^’-nn 

Hardware  improving  slightly  al-  -'lost  of  the  company’s  exporting !  ;;; 

ihough  not  up  to  last  year’s  volume,  "'as  done  by  rail  to  the  lakehead,  he  s.Rsz.rni  to .3,883,000 

stated,  and  from  there  by  lake  boat.  4.i?o.30i  to 4.1.'’0,400 

_ _ Although  a  comparable  rate  might  'ofiloMisoo 

be  possible  for  exportation  of  cop-  o^sotItoi  to  oisoVisoo 
Rlurk  S.  ArmCtrnilff  company  was  not  7,280,301  to 7,28!), 400 

Dldwil  nllllwllUllg  at  present  considering  such  a  move.  r'RF.DiT 

tti;Ai.  KSTATK.  V Ai.TATioAS,  He  feared  there  would  he  no  ad-  DrawinK 

itioATAi.s.  vantage  fo  gain  over  the  rail  and  soo-o.’'  '  V 

I  t'nrm  Lnndn.  Morlffn^en  and  lako  costs  of  importlns:  and  OXport-  ••  7.647.974 

litMiirnnce  in?;.  “  4,870,.51.'I 

200  TORO\T<»  fiF-XF-RAi.  The  principal  reason  for  Mr.  .. 

Tiu’sTS  Ill'll, iMAf;.  Phelan’s  conferenee  with  the  prs-  "  a,6.ia!a.-)4 

-  .ma.mtoba  |  ruler  was  1o  ascertain  what  could 

_ _ _ _ '  be  done  to  make  it  advantageous  ••  2!303!ooi’ 

_  _  !  for  the  company  to  commence  de-  "  .3.118, 390 

■■  '  veloyment  of  its  Saskatchewan  .  fi’25R'p22 

-  '  holdings.  The  company  operates  a  ■■  tlsotisgo 

'TAAII?  DCCT  P  Cn  I  modern  mining  and  smelting  plant  '''OowinR  "u"'' 

lUULlji  iLLil  U  vU.  I  at  Flin  Flon.  The  investment  ex-  730  toiVoroo  8.39 


Black  &  Armstrong 

ttCAI,  KSTATF.  V AI.TATIOAS, 
r.FATAl.S. 

I.nnU*,  Vloriicngpa  and 
I  iiKiirnnre 

200  TORO\T<»  fiF.AKRAI. 

rill  STS  iitii.imm;. 
ivi\.mim;»;  -  .ma.mtoba 


7,312.009 

500,000 

3.023.768 

200,000 

4.1S0.334 

200.000 

521.274 

100.000 

2.189..‘',‘ro 

100,000 

3.408.832 

** 

100.000 

1.206.141 

50.000 

1,415.827 

50,000 

3.953.857 

50,000 

4.211.928 

50.000 

6.0.:3.494 

50.000 

6.383,117 

.50.000 

Ttip  following  serial  numbers  are  redeemable 


,'.21,201  to  .921,300 
1,415,801  fo  1,415,900  | 

2.189.. '01  to  2,189.800 
3.923,701  to. 3. .523.800 
3.9,'3,801  to3.9.'3,S00  ! 
4,211.901  to  4,212.000  \ 
5,730.401  In  5.73n..'00  ! 
8,383,101  to8,383,?f0  I 
8,993,501  fo  8,993.800  | 

7.312.. 501  to  7,312.600 


Malted  barley,  which  is  the  foundation  of 
the  brew  of  Dow  Old  Stock  Ale,  is  rich 
in  ENZYMES.  ^ 

In  the  brewing  of  Dow  Old  Stock  Ale,  \ 
a  special  process  assures  that  the  Enzymes 
act  fully  to  cause  the  goodness  of  malted 
barley  to  pass  right  into  the  ale! 

In  Dow  Old  Stock  Ale  you  are  sure  that  you 
are  receiving  an  extra  supply  of  health  and 
strength-giving  qualities,  in  addition  to  a  refresh¬ 
ing,  mellow  drink. 

No  wonder  Dov/  Old  Stock  Ale  is  the  choice 
of  healthy  people  .  .  .  always  I 


TREDIT  NATIONAL 

Drawing  iBt  .Augunt 
H' IsMIf®  f9?0 

839. ')24  is  rrfjef*nnable  by  1.000,000  frs. 


TOOLE,  PEET  &  CO. 


“  4.870,513 

200.000 

"  ,5.917.080 

200.000 

“  730.734 

1 00.000 

••  3,658.854 

1 00.000 

"  6.897,770 

100.000 

"  1.001.435 

50.000 

•'  2.303,001 

.50.000 

“  3.118.396 

50,000 

'■  3.551.826 

5.0.000 

■  6.358.922 

5;0.ono 

■'  7.307.320 

50.000 

Thp  followinft  numbpre 

arp  rpdppirablp 

Old  Ale 


ENZYMES 

TSsse  are  esienlial  subitances,  pres¬ 
ent  in  disestive  juices  and  in  certain 
foods,  that  turn  the  nourishing  ele¬ 
ments  of  food  into  forms  that  Tivins 
cells  can  assimilate.  ' 

Without  their  aid,  most  living  things 
would  derive  no  nourishment  from 
food. 

Their  action  is  part  of  Nature's  life 
process  that  supports  all  growth, 
development  and  maintenance  . 
‘•f  strength.  /i 


<)T' 


l  IMITtD 

FINANCIAL  AGENTS 

Appraisers  and  Vaiuatori 
Estates  Managed 


CALGARY 


at  Flin  Flon.  The  investment  ex-  839,5ni  tn800  i.oot  40i  to.'oc  I 

r^ds  $26,000,000.  Twenty  per  cent. !  2,142, loi  to20f)  2,303.oni  to  too  3.118.301  to4no  | 

r^Lthe  comnanv’s  ore  holdings  «»-«  j  3, 215, 101  to200  3. .551,801  to900  ,3,8,58.801  to9on 

o'  1  .  u  I  3,8.30,701  to800  4,083,601  to700  4,103, . 501  to800 

located  in  Saskatchewan  and  for  1  4,380,201  to300  4.87o.. 501  tosoo  5.684,701  tosoo 

this  raason  the  company  is  anxious  *.9i".9oi  to  too  5,968, 101  to200  6,.3.'8. rot  to999 

tn  spoiiro  what  advantao’co  ft  nan  6,5.50,901  to 999  6,.551  000  I 

to  secure  wnat  aavaniages  it  can  ^  ^97,701  tosoo  7.307.301  totoo  7,847 'oi  toS^g 

,  for  development  of  this  property.  1  7.648,coo  ’  "  1 


HEALTH 


THE  nNANCLAL  TIMES,  MONTREAL.  SEPTEMBER  25,  1931 


Dd..  {>ref 
Wibatto  Cotton 
West  Can.  Flour 


NEW  YORK  STOCKS 

1  16,  S^pt.  23,  Net 

1},3I  If  31  Change 

Allied  Che’rical .  97  —  I’ti 

'  Arrerada  ('orp .  16»^  15?  j  —  1 

Am.  ('an,  R.'.’t  83' 2  —  1 

,  Am.  Car  &  V  .  13  12  1  . 

Am.  ^  Kor.  Power  19' 2  IT-}*  —  2V'§ 

I  Am.  [ce  1.5'  ^  14?^  —  1 

Am.  Infer.  Corp  10  . 

Am.  l.ocoTrot.i\e .  13  11  —  2 

Am.  Smelting  25'4'  23'-2  —1*4 

Am.  Steel  Foundries ,  11  10*^  —  ‘i 

Am.  Sugar  .  48  45  —  ^ 

Am.  Tel.  Ar  Tel  ,  \r.2H  144W  — 

;  .\m.  Woolen  6*4  6' a  — 

Anaronda  Copper.  .  18*a  I6*s  —  2\^ 

AtrhUon  .  II5V4  124'i  +9 

I  Atlantic  Refining  Co.  13' s  12*a  ~  H 

‘  Auburn  Motors  .  .  IIT'4  126  +  8*4 

1  I'aldwin  I.oco .  9  9*4  +  5^ 

’P‘alt.  &OhIo .  34*4  89ta  4** 

Parnsdall  Corp .  6*4  6I4  —  W 

Hethlchem  Steel  ....  35  36'^  —  IM 

Borders  .  52“ a  47  5H 

'  anadian  Pacific  ...  16"a  Kiii  -r 

Celanese  Corp .  8  7'i  —  *4 

Cerro  fie  Pasco  .  13  13*1*  *4 

,  C  hicago  M.  &  St.  P. .  3'g  4  -t*  *« 

Chicago  Rock  Is. .  ..  26  32'^ 

Chrysler  Motors..  .  .  17  15’*  —  1 'a 

I  C’olorado  Fuel  .  11*4  9*4  —  1  *-2 

Consolidated  Gas  ...  81 '*  771-2  —  3*i 

'  C'ont.  Raking  'A”.  .  .  9**  71^  — 

Do..  R .  ll'i  11'*'  —  H 

t^'ontinental  Can .  44'*  42*4  —  2 

(^'orn  Products .  53*4  49**  —  3*4 

Crucible  Steel  .....  37  36*2  —  1*^ 

I  Cuba  Cane  Sugar. .. .  2*3  2**  4-  ‘4 

'  Columbia  Gas .  21’a  22'*  +  ''4, 

I  Davison  Chem .  7*4  6*4  —  I 

I  Du  Pont .  72*4  '4  -1*4! 

I  Erie  Railroad .  14  16**  2’^  j 

Foundation  Co .  3*4  . 

Freeport  Texas .  19' 1  20'*  4-1  I 

(ieneral  Electric .  33*2  33**  —  '«  j 

General  Motors .  31  36'^  —  V*  1 

Goodrich .  9  8  — »  1  i 

Goodyear  Tire  .  .  34*/^  33'*  —  ^  j 

Great  Northern,  pref.  28  33*4  ; 

Great  Northern  Ore,  16J  j  ,  —  1 1 

Cffi^shy  Grunow.  2’*  2*«  —  KC 

(iulf  States  Steel  9'  ,.  . 

;  Inspiration  Copper.  5'^  4**  —  ; 

Internat.  Harv.  N.J.  30  30**  4-  ** 

Int.  Merc.  Marine  .  5  .  \ 

Inter.  Hydro-Elec.  .  18*4  16’*  —  I*., 

Int.  Paper,  pref.,  A .  3'4  2’*  —  '^'9  ' 

Do..  C" .  1*4  IN  —  N’ 

Int.  Tel.  &  Tel  .  20' i  19  —  c;i 

Johns-Manville  42H  43  1  | 

Kennecott  Copper  14’;i  12*4  —  IN  = 

Kelvinator .  8'*  7*4  —  Ni 

i  l.ehigh  Valley .  24 '•  27  4-  2^*1 

Mexican  Seaboard  .  .  IOI2  10*4  H  ; 

'  Miami  Copper  5  4**  — 

\  Missouri  K.  and  T.  .  8  10^  -i-  2  ’ 

Missouri  Pacific  13*4  1^**  i 

Montgomery  Ward  15*4  13''*j  —  2‘'4' j 

^4ationai  Pisruit.  45W  43'^  —  l^i  I 

National  Cash  Peg.  22**  23’ ti  4-  11.^1 

Nevada  Consol  Cop.  6*4  "•  ; 

N.  Y.  Central  59H  65*^  1"  5^  | 

Northern  Pacific.  27G  32*4  ( 

Packard  Motors  S'j  S'-*  —  *141 

Pennsylvania  R.  R.  32*2  36*4  4'4  1 

Pierre  Arrow  9  8  —  1  j 

Pressed  Steel  Car  2*4  •  •  .  1 

Radio  Keith  .  12N  19'g  —  IN  1 

Reading  .  .  49  65  1^  j 

Republic  Iron  &  S  9’*  8  1  ■ '«  I 

St.  I  cuisA  S.  F.  9’*  12‘s  -f  2N  ' 

Shell  Union  Oil  4*4  4N'  . ‘ 

Sinclair  Consolidated.  7*4  7’*  4.  Ug  , 

Southern  Pacific  62  ^ 

Southern  Railway  “  18'^  23*4  -t-  5*4  l 

Standard  Brands  17  16'«  —  Nj 

Standard  Oil  of  N.J.  31’^  34'*  —  *4; 

Studebaker .  13*2  12*4  —  I'.*  j 

Tennessee  Copper  3**  3'*  —  N 

Texas  Gulf  Sulphur  39*,  27*,  —  3'i  ! 

Texas  Oil  20**  20  —  *'*  ! 

Texas  Pacific .  3*  ^  . I 

Tobacco  Pros.  Co.  2  2  .  1 

t“nion  Pacific  .  121'?  129’*  4-  8**1 

United  Cigar  3'j  2*4  —  ^4  I 

U.  S.  Indust.  .Mrohol.  31 '4  29*4  —  2  j 

U. S.  Rubber .  10  10  . 

V.  S.  Steel .  791..  83*i'  3N 

Vanadium  .  22  *»  20*-*  --  l  '*g 

Westinghouse  .  .  47t^;  50*  j  4-  3 

Willys-Overland  .  .  3'*  2^*  —  *4 

WooIworthCo  .^6'*  —  5-*'* 

Worthington  Pump  34**  30  —  4^s 


Record  of  Cahadian  Stocks 


Dividend  Declarations 


We,t.  Grocer, .  10 

Do.,  pref .  ,  .  40 

We.ton,  Ltd .  rO  <0 

Do.,  pref  .  82  CO 

Wmdior  Hotel  .  12 

Do.,  pref . 71 

Winnipeg  Elec  .  os^  8 

Do.,  pref  .  .ro  49 

Wood,  Mfg..  pref  .  36 

Walker  Hiram  G.  &  W .  4 4  v; 

Ranke ' 

Canadienne  Nat .  164*4  164*, 

Commerce .  700  :C0 

Dominion . 707  704 

Imperial  . . 70S  704 

Montieal  .  738  238 

Nova  Scotia  . . .  296  2°6 

Royal  .  232  232 

Toronto .  220  215 

■fA)  On  Basis  SOc.  on  4''7'  stock,. 

(B>  31  '»c.  Quarterly  Interim. 

tCi  Interim  Dividend  for  3rd  Quarter. 

i^D)  Stock  Dividends. 


—  --Week  ending  Sept.  22.  1931 - Price  - 1931 - Current 

Prev.  High  Low  Close  Sales  Change  High  Low  Div,  Rate 

Close 

3'i  ajj  3','  3',  320  —  y,  13 'a'  3'/,  .. 

12  13  12  12  25  50  12 

CO  .  _  105  80 

jyi  I'i  2, 'a'  2 'a'  SO  6!,'  2  >a 

12  16  5  +  4  35  10  S  - 


p.>..  T-r  prof 
reita  Craitl 
P-i..  pref. 
ncitos 
.  pref 

'«'2nt:c  Sugar 
Po.,  pref 
^o^i^.tcd  Tel 
•lalgamated  Elcc 
Do.,  pref 
new  Surpass 


new  Surpass,  cem 
Do  ,  prff  . 

.rr*£.ted  Canners 
jicelona 

vif  Grain,  pref  . 
'Ic.o  Can.,  pref 
/I  Telephone 
J't.  Cerda,  pref '.  , 


1720 

100 

57774 

125 


Government  Bonds. 

- Week  ending  Sept.  22.  1931  — -  Price - 1 

Previmis  High  Low  Close  Sales  Change  High 
Close 


W^ar  Loan  1931-5 
War  Loan  1987*5 
Victory  1.^080  1983-5*/^ 
Victory  Loan  1984-5*^ 
Victory  l  oan  t937.5t.; 
Renewal  Loan  1932-.5^ 
Refunding  1940>4'2 
Refunding  1948-.5 
Refunding  1944-4*2 
Refunding  1 948-4  H 
Conversion  1956 
Conversion  1957 .... 
Conversion  1958  . 
Conversion  19.59.  .  .  . 


1000 

1000 

2850 

12000 


! '  1  Pro  Jucl3.  Class  “A’ 

r'.F.N.  . 

*  "y  Br-'^.  com  . 

•  prf  f  .... 

Rihb'  n,  com.  : . 

'o  .  prrf  . 

|‘*urst  . . 

'%i  ry  Power  . 

■')dc  Bread  new.  .  .  ,  ,  . , 


7.300 

1300 

26000 

lOO 


I  'O..  pf«'f  ‘•p* 

h-i<]a  C'rnmt 


.  pref  . 

■'  Crmrrx 
‘  .  Ut  pr-"f 
'  .  ?nd  p-cf 
n  f>r  ft-  Found 

.  r»  f  f 

Converters 
n  Cottons,  p^ef 
Dr^niyc  ts-  Dock 


Ealrborks.  pref 
A-.  . 

Gen  Elec 


•ii  tn4  Alcohol 
P  ’nd.  /*lcohol  "B' 
fr  Iron  Foundries 
r>-  prrf 

r  L'^ro  .... 

.  pref  . 

h  Oil  . - . 

Uo  .  pref  ,  .  .  . 

b  Pee  Py  .  . 

-p  P* \v.  &  Pi:pcr  .  . 


fol  Baker'es 
^ol  F-od  Prod 


Winnipeg  Stock  Exchange. 

I  Isfori  sHtooks:  Bid  A 

Beaver  Fire  Co  .  1 

r an.  Fire  Ins.  Co . . 

Corporate  Steel  Prod.  Ltd.,  com. 

Great  West  Life  Assce.  Co . 

Home  Invest.  &  Savings  Asn . 

Nor.  Can.  Mtg.  Co.  Ltd.,  pref.  .  15 

Do.,  com  .  N 

Pelissiers  Ltd.,  com . .  H 

Western  Steel  Prod.  Ltd.,  pref . 

Unlisted  Stocks: 

Beaver  Lumber  Co.,  pref . .  1 

T>o.,  com .  " 

British  .American  Oil.  ^  .  9  * 

C algary  &  Edmonton  t  orp . 20 

Can.  National  Fire 

Canadian  Indemnity  120 

City  Dairv  8*"^  pref  • 

Crescent  Creamery  <'o..  pref  ...  90 

Gt.  West  Saddlery,  pref . . 

Do.,  com  .  _  . 

Monarch  Life  10'‘>-  paid . 

North  Star  Oil.  pref . 

Do.,  com  .  . .  s  •  • 

Prairie  Cities  Oil  (“o..  Ltd  ..... 

Relianee  firain  C o.,  com  .  fi 

Sovereign  Life  paid.  .... 

Traders’ Building  Assn  . 

f'nited  Grain  Growers  19 

Western  Breweries  1  td  *<  ^ 

West.  Can.  Flour  Mills,  pref 

Western  Grocers,  pref .  40 

Western  Grocers,  com . 

('an.  .\mer.  Trust  Sh. . . . 

X  Broken  lots. 


.  r-ef 

rena  Paper 


TD  ?  Products 


Wfsh 

•■”icl  6-  Uc^U  Prod 
•“rn  n.^irres  • 


Vrt  nc  Trust 
Farmer 
nref-  - 
f  Can.  "A” 
Cos 

n'^r.  pref 


t  ffi'  Co  .  .  . 
ret  V>res . 

’•^r  T  re.  pref 
[Saddlery,  pref 


Itrn  Pridpe 


Un't'“d  Theatres. 


2C0  —  1  5  G'  .3 

J5  —  3  45  30 

10  ..  23*;  17 

.  23  G  19 

.  19  13 

29  22 

30  -f  1  103  88 

48098  —  I  :0G'  9 


Unlisted  Can.  Securities, 

Indiislrlal  stork:  Bid 

AradiaSucar.com . 

I  Do  .  pref  .  1  ' 

j  Andian  Nat  Corp .  22  00 

Brand. -Hend.,  com . 

i  Do  .  nref  . .  00 

:  Brew.  Corp.  of  Can.,  com  .  .  90 

'  B  C.  Bulp  &  Paper,  com  1  75 

I  B  r.  Pulp  &  Pap.  7G  pref . 

(“anada  Biscuit,  pref 

Can.  Pom.  Sugar,  com  . 

;  ('an.  Pack.,  com  .  14  ‘A 

('an.  Pack.  7'  r  pref  .  '  ?  a!! 

('an.  Indus,  com.  '  .  195  00 

("an.  Indus,  com.  "B“ . 

Can.  Indus.  7‘  c  pref  .  115  CO 

:  C an.  Westing  . .  . 

!  Copeland  Hour  6^,'  pref 
I  Dom.  Foundries  &  Steel,  pref..  .50  00 

Dom.  Foundries  &  Steel,  com  ^5  00 

Dom.  Mfrs.  pref  .  70  00 

i^unlop  Tire  7' ;  pref  . 

Eastern  ('ar  6'^,*  pref  .  45  00 

Cuard.  Realty,  pref .  40  00 

Harding  (“arp.,  pref  . ^ 

Maritime  Tel.  &  Tel.  com  ...  14  eO 

Maritime  Tel.  &  Tel.  pref .  12  0.5 

Mt.  Royal  Hotel  Scrip  .  1  10 

Nat.  Grocers,  com  .  . .  .70 

liisiiraiicp  Slocks: 

Br.  .Amer.  .Assurance .  35  00 

Canada  Lise  Assurance .  ,5pn  00  i 

Canada  Nat.  Fire .  23  50 

Can.  Fire  Ins . .  70  00 

Cap.  Life  20'''r  pd  . 

Commercial  Life  lOTe  pd . 

('onf.  Life  200  pd .  180  00  : 

Continental  Life  20''f  pd  68  00  ^ 

C rown  Life  .  I 

Dominion  Fire  90  00 

I^om.  of  Canada  Gen.  Ins  ,  200  000  ! 

Dom.  !.ife  .500  pd .  290  00  - 

Excelsior  Idfe  SO'^Ji  pd .  9,-*  00 

Fed.  Fire  2.5^7  pd .  ^-^90 

Fidelity  Ins.  of  Canada . 

Gt.  Wwt.  Life  .  460  00  i 

Guar.  Co.  of  N  A .  242  00 

Hal'fax  Fire  .  1-  00 

Imp 'rial  Life  . 400  00  - 

Mfrs.  l/ife . 320  W  ! 

Monarch  Life  .  28  .50 

Nat.  Life  25'";.  pd .  128  00 

Saskatchewan  Life  lO^J-  pd  . 

Sovereign  Life  .  27  00 

Sun  I.ife  Assurance  . .  450  00  ( 

W’estern  Assurance  com .  88  00 

W'est.  I.ife20''r  pd .  7 .  .50 

Trust  liOan  &  Bank  Stocks: 

Br.  Mfg.  &  Tru.st  .  175  00 

Can.  Gan.  Invest.  Trust  1st.  24  00 

2nd  Can.  ('.on.  Investments  .  6  25 

Chartered  Trust  .  95  00 

Deb.  ^  Sec.,  com . ...... 

Deb.  Sec.,  pref  .  58  00 

Eastern  Trust .  162  00 

Guelph  &  Ont.  Inv.  par  $50.  . 

Lamhton  l  oan  ^  Sovings.  75  00 

London  A  W'estern  Trust . 

Midland  I  oan  Savings  ...  1 1  00 

Mtge.  Disc,  pref  .  3  25 

Mutual  Fin.,  pref. .  5  00 

Mutual  Fin.,  com .  5  00 

Sec.  I. oan  A'  Sav .  110  00 

Sherbrooke  Trust .  112  00 

Sterling  Trust  . .  87,00 

Traders  Fin.,  pref . 


Low 


for  year 


Abana  ,  .  . . 
.Amulet  ,  .  . . 
Aconda . .  . . 

Arnn . 

Tv  (*.  Pioneer 
Dairy  Moll. 
Did^ood  (\e\5 
Da  til  Ill’s  t.  .  . 
Dase  Metal.« 
Dift  Missouri 
Dobjo 
Dn>\\  iilee 
('astle  Tr.  .. 


'.‘ip^rior  Corp. 
Sererd 


Dom.  Tar  &  Chem.  O'a,  1949. 

Dom.  Textile  6*8,  1949 . 

F^agtem  Dairies  6*8,  1949  . 
F]aton  Fealty  5’s,  1949 
Mont.  Coke  &  ^Ifg.  "I'^’s.  194' 
Ogilvie  Flour  Mills  6’s,  1932  . 
Penmans,  Ltd.  5*  j’s.  1951 
Riordon  Pulp  &  P.  6'«.  1942 
Rolland  Paper  S'^'s.  1948 
St.  Lawrence  Sugar  6’s,  1932 
Sherb.  St.  Realty  6*  j’s.  194C. 
Simpson’s  Limited  6*8,  1949 
Steel  Co.  of  Can.  6*8,  1942  . 
Windsor  Hotel  6's,  1947  .... 

Do.,  6*'j’s  1943  . 

GoTt.  ana  Railways: 

Can.  Nat.  RIv.  4'  »’8,  1957, . . 

Do..  4*4’».  1955 . 

Do..  5'9.  1969 . 

Can.  Paciffc  Rlv.  S’s.  1954 

I'lo..  4t2'8.  1944  . 

Do..  6*8.  1934 . . 


Investment  Trusts. 

Supplied  by  Jenks,  Gwynne  A  Co. 
Ampriran  Bid 

Airer.  Founder8Corp..com .  1?, 

British  Type  Investors .  2 

Corporate  Trust  Shares  .  «», 

Cumulative  Trust  Shares .  .'H 

1st  Custodian  Shares .  4*, 

2nd  Custodian  Shares  ....  I'j 

niv.  Trustee  Shares  Or.  Series. .  .  11 

Dlv.  Trustee  Sh.  Series  "B”.  . 

Div.  Trustee  Sh.  Series  "C”.. 

Equity  Investors  Corp.,  com  23 

Federated  Capital  Corp  h 

Fundamental  Trust  Shares  "A  4”, 

Fundamental  Trust  Shares '  B"  .  .  5U 
Independenee  Trust  Shares  ■ 

I.OW  Priced  Shares .  "'  s 

National  Bond  &  Share  .  “j. 

Nation  Wide  Securities  "B”  ....  4'i 

New  York  Bank  Trust .  S*-, 

North  American  Trust  Shares.  .  3*4 

ITnited  Com.  Tr.Sh.  Series  A-2..  .I 

ITnited’FixedSh.Series'-Y"  ...  4t, 

United  InsuranceTr.Sh.'F”  fi'. 

United N.Y.  Bank  Tr.Sh.  Se.C.3  Rl, 

United  Oil  Trust  Shares  S."H"  .  4  % 

U.S.  Elec.  I.t.  &  Bow.  "A” .  24', 

U.S.Elec.  Lt.  Bow.  B" .  5 

Canadian: 

Canada  America  Trust  Shares  .  .  4i|i 

Can.  Inti.  TrusteeShares .  .'’-s 

Cons.  In  V.  Corp..  com . 

Gt.  Br.& Can.  Inv.  Corp.  Ltd.  . 

First  All  Canadian  . . .  R^i 

London  Canadian  Inv.  Corp.  com.  . 


cv  H,-rri- 

o  L.  &  P  ,  pref 
eil  Co..  J.  S 
vrrf  J 

rrh  Knitting,  pre 
.  Common  .  /  .  . 
■c-'l  Cottons: 


:8  38  31916 


t-e’rprrrh 

Tr.nmwsvs 

Coen 


Hnllinarer . 

Int  Nickel . 

Falcnnbridse  ..  .. 

•Tack.son  . 

Hiiilson  Bay  ..  .. 

Keoley . . . 

Kirk.  I.ake . 

Koolnev  FI . 

I^ake  Shore . 

Maca.s.sa . 

Malartic . . 

MoI.ieod  Riv . 

McIntyre . 

Miningr  Corp . 

Mo.ss  Mines  ..  .. 

Newhec . 

Moffat  Hall  ..  .. 

3Iandy . 

Man.  Basin . 

Nipissingr . 

N'oranda . 

Nor.  Power  and  M 

Murphy . 

Peterson  Coh . 

Premier . 

Pend  Oreille  .  .  . . 

(Sud.  Ba.sln . 

San  .Antonio  (New) 

Stadacona . 

Sylv.anlte . 

.sherrit  Gordon  .. 

Si.scoo . 

Teck  Hushes  ..  .. 
Towafrmac  .  ..... 

'riionip.son  Call.  .. 

Tashota . 

Treadwell . 

Ventures . 

Vipond  .  .  . .  . .  . . 
Waite.  Ackerman  . 

Wriftht  Hat'S . 

.Apex . 

.Alsonquin . 

Brctl  Treth . 

Columarlo  ..  ,.  .. 

tiein  t.ake . 

Ri  trine . 

Wliit c  T.ake . 

OILS— 

Ajax  O.  and  G.  ..... 
.Alberta  Par.  .  .. 
.As.soolated  Oil  .  .  . . 

Raltac . 

Cotiimonwcalth .  .. 

Dalhou..;ie  Oil  .  .  . . 

Calmont  . 

Home  Oil  .  .  .  .  . . 
Imperial  Oil  ..  .. 

British  Am . 

Int.  Petroleum.  .. 

Merland . . 

•Acme . . 

Chem.  Res . . 

Nordon . . 

Eaatcrest  ..  ..  .. 

Olga  Gas  . 

Peninsular . 


New  York  Curb 

I  Supplied  by  Jenks.  Gwvnnr  Go. 

Bid 

Aluminum  Co.  of  America  104 

Aluminum  Goods  Mfg.  Co  .  II  i? 

Amer.  &  For.  Pow.  Op.  Wqi 

Amer.  Gas  &  Electric .  46*4 

Amer.  Investors  "B*’ .  3'a 

Amer.  Light  &  Traction 27 

Amer.  Superpower  new .  T'? 

Anglo  Chilean  Nitrate . .  '* 

Brazilian  Traction .  loi, 

B.  A.OU .  71^ 

B.  A.  Tobacco . . . 

British  Celanese  .  '  3 

r anadian  Marconi . .  1  L 

Celanese  Ist  7^7>  Part,  pref . 

Cities  Service  Co .  8  ' , 

Columbia  Oil  &  Gas  .  2  L 

Commonwealth  &  So.  Op.  W’qs. .  f 

Cons.  Gas  A  Elect.  Balt . 

Cons.  Copper  .  I'm 

Continental  Oil .  2 

Cord  Corporation . 

Deere  &  Company . 14 '  i 

Durant . 'v 

Electric  Bond  A  Share .  23 

Fairchild  Aviation .  I  *: 

Fanny  Farmer  Candy  Shops  ...  in 

Ford  Motor  of  C anada .  1 3 ' » 

Ford  of  England .  7  % 

Fox  Theatre  "A” . P* 

Gulf  Oil .  46 

Hiram  Walker  G.  A  W .  3', 

Hudson  Bay  Mining .  2*4 

Humble  Oil .  .'I 

Hydro  Elect.  Securitise .  in 

Imperial  Oil .  10 

Insull  Utilities .  14'.- 

Inti.  Pete  . . . .  ni  - 

Inti.  Superpower . 1. 

Inti.  Utilities  "A” . 18 

r)o.,‘*H'* . 4*4 

MiddleWestUti1.com .  II 

Mountain  Producers . .  3'* 

National  Public  Service .  14 

Newmont  Mining  .  19 

Niagara  A  Hudson  .  8L 

Do  .  Wqs . P« 

Nipissing  .  15  16 

Penn.  Road . 4  j 

Penn.  Water  A  Power .  56 

Salt  Creek  . 5 

Selected  Industries . 2 

Schulte  United . *s 

S.  O.  Indiana . .  21* « 

S.  O.  Kentucky  . .  16' • 

St.  Regis  com  . .  7 '  j 

United. Gas  Company  . . .  — 

United  Light  A  rower  " A’^*^ , . . .  *13 
Vena  Petroleum . •'  s 


F'cnr  Mills 

pref 

ri’i  t«*Wc  L’fe 
frcl  Products 
•  rpish 
A"  pref 
H  pref 

)  L  H.  &  P 

pr'f 

J  Trzction 
^unt 


Bond  Quotations. 

(Suppli.d  by  Montreal  Bond  Traders’ 
Assoriation,  as  at  Sept.  23  31. 

Pobllc  utilities:  Bid 

Bell  Tel.  of  Canada  5’s.  1955  . .  103 

Do.,  5’8,  19.57 .  10.3 

DO.,  .5’s.  1960  .  103 

B.  C.  Telephone  5’s.  1960 .  9. 

B.  C.  Power  .5’8.  1960 .  9R 

Do.,  54’s,  1960 .  9< 

Calaaty  Bo’tet  *V*’ . 


.  pref 

o  Fneravers 
A’fr-d.  pref 
B  CO  Ry  ,  pref 


.  rArs  Rapids  .5’s,  1 9.53 
Dotfi.  Pwr.  *  Trana.  5’s,  1932 
Dom.  Telegraph  A  St-j's,  1978. 

Do.,  "B"  Sli’a.  1978 
Duke  Price  Power  R’s.  1966 
Maclaren-Que.  Pwr.  5t>’a.  196 
Montreal  laland  Pwr.  RW’s,  19 
Mont.  L.  H.  *  P.  5’8.  1933 
Do..  .5’s.  1951 

Mont.  Pub.  Serv.  5’s,  1942. 
Mont.  Tramways  S's.  1941. 

Do.,  S’s.  19.55  . 

Nova  Scotia  I,.  «•  P.  S’s.  19.58 
Ottawa  Elrytric  Go.  R's.  19.53 
Ottawa  L.  H.  &■  P.  5'a,  1957 
Ottawa  Valley  Pwr.  S'  j’s,  197( 
Provincial  J,.  &  P.  5  a.  1946 
Quebec  Power  .S's.  1968. 
Shawinigan  W.  &  P.  4'i’B.  197 
Do..  S’s.  1970  .  . 

Southern  Can.  Pwr.  S's,  195.5. 
United  Securities  5*  j's,  1952 
West  Kootenay  Pwr.  S's.  1956. 
Winnipeg  Electric  5’s,  1935  . 
IndUal  rials: 

Abitibi  P.  &  P.  S’s,  19.53 . 

Calgan:  Brewing  6's,  1942  .  .  . 

Can.  Cement  5H’s,  1947 . 

Can.  Vickers  6’s,  J947 . 

Davies.  Wm.  6’s.  1942  . 

Dom.  Tinners  6’8,  1940 . 

Dom.  Coal  S's,  1940 . 

rDbanr-CHass-Rt*; 


prrf  . 

rr  Power  . 

...V  Silk  Mills  "A".  . 
rl  Mrtrr  .  •  . 

.  .  pref  . 

ntBrn  Water  . 

-  in.  Willifims . 

1  pref  ........ 

In  Cic.nrs . 

pref  . 

iinoi  Chemical 
j  Steel  &  Const.,  new 


(  ATTl.K  SIlirMl'NTS  HEAVY. 

Saskatoon.  —  During  the  twelve 
months  period  ending  August  20th 
Saskatehewan  exported  780  head  of 
beef  rattle  to  Great  Britain,  accord¬ 
ing  to  W.  Waldron,  provincial  mar¬ 
kets  commissioner,  who  urged  that 
Saskatchewans’  share  of  this  trade 
might  be  much  larger  with  a  little 
organized  effort.  Out  of  a  total  of 
17.222  head  shipped  by  all  Canada 
during  the  year  in  question.  Ontario 
shipped  0,176:  .Alberta,  5.484:  Mani¬ 
toba.  1.477;  Saskatchewan,  780,  and 
Quebec,  296. 


f  Cf'nada 

f>rcf 

vrrcncc  Flour 


r^nfc  Prp^r.  pref 
•rrnce  Corp.  A  . . 


cuits 


Yearly  Dly. 

Dat, 

Reaorl 

r»id 

Pan 

C  oTpptny— 

r*u 

Dacitrad  Payabli 

Dat, 

1930 

1961 

No.  Ontario  Power,  com . . 

32 

30e.  0 

Ort. 

26 

Pept.  60 

1.60 

S2 

Do.,  pref . 

6 

m  0 

Dct. 

26 

Sept.  80 

4'^ 

ft 

,  Can.  No.  Power,  com, . 

80c 

30e.  0 

Qet. 

15 

Rept.  8ft 

80a 

COc 

i  Dn.,  pref  . . 

7 

1«  0 

15 

Rant.  60 

7 

7 

j  So.  Canada  P..  pref . 

8 

IW  0 

Det. 

15 

Pept.  60 

8 

6 

i  Power  Corp.,  cum.  pref . 

6 

lU  0 

Dct. 

15 

Pept.  60 

8 

6 

1  Do.,  p  c...  pref . 

6 

lU  n 

Det. 

15 

Sept  8ft 

6 

6 

1  (*.B.  A  Canada  In'-est.,  pref . 

6 

PM  3 

Det. 

1 

Pept.  19 

5 

ft 

1  (  anadian  C ar.  . . 

1  75 

43e.  q 

Crt, 

10 

Pept.  25 

1  75 

115 

.standard  Steel  "  A” . .  . 

33 

TFe.  q 

Del. 

1 

Pent  1 

«3 

66 

1  Nor.  Ont.  Power . 

72 

fiOe.  n 

Ort. 

20 

Pept  80 

f2 

!2 

^  Do  .  nrof . . . 

6 

IH  0 

Oct 

26 

Sept.  8ft 

8 

ft 

fnt.  Nickel . ; . . . . 

ICr  o  (e 

Pent.  SO 

.»ug.  31 

4ftr 

f1 

i  Do.,  nref  . 

8 

Oct' 

1 

Pept!  1 

8 

6 

1  Nat.  Grorer*.  2nd  pref . 

’  7 

1*i  0 

Oct. 

1 

Pent  IS 

7 

7 

1  Can.  ('i/»n.  F'lectric_.  . 

34 

31  0 

Ort. 

1 

Pept  1  5 

ti-i 

2  25 

1  Do  nref  .  . . 

7 

Ort. 

1 

Pept.  15 

1  N.  S  Can  C orn . . . 

f'> 

rOe.  0 

Oct. 

1 

Pept.  7 

»2 

12 

(  (  an.  r elane«e.  nref .  .  .  . 

7 

IH  0 

Sept 

80  Pent  15 

5'^' 

8’i 

1  B.  A.  Oil.  .  .  . . 

80c 

20c.  0 

Ort 

1 

Pert.  14 

ftOe 

1  05 

1  Famous  Plavers . 

32 

.^Or.  0 

Sept 

26 

Sent.  4 

1  50 

12 

!  Ham.  IF  Thnatres.  pref . 

7 

1*4  0 

Pent 

30 

A  ug.  31 

?ii| 

7 

’  I>anded  Banking . 

8 

2  0 

Ort. 

1 

Pep..  1  5 

a 

ft 

1  Dominion  Bank . 

12 

3  0 

Ort. 

1 

Sent.  18 

12 

T” 

Bank  of  V.s.  . 

16 

Ort. 

1 

Sent.  1  5 

16 

16 

(  an.  f  emenf.  nref . . 

6*3 

3ft 

«ug  31 

i'i 

6' ; 

<  an.  Permanent . . 

12 

3  0 

Ort. 

1 

Pept.  1.5 

12 

12 

.lamaira  P.  B..  nref 

1»(  0 

1 

Srpt.  15 

1  T'om,  Ter.,  nref . 

8'2 

l"i  q 

1 

Oct.  5 

6'^ 

R'j 

1  f  ooksvjllp  Co.,  nref  . 

4 

1  n 

Sept.  1 5 

Aug.  31 

3 

4 

jimp.  Toberro . 

1 H  int.  Sent 

8ft 

?e"t.  2 

5'a 

7 

j  Do.. nref  . . 

6 

3  S 

Pent 

30 

Pept.  2 

6 

8 

1  Twin  (  itv.  pref  . . . 

7 

1*4  0 

Ort. 

1 

Pent  12 

7 

7 

I  (  entral  T  oan  A  Savire*  . . 

12 

3  0 

1 

12 

12 

1  Build  Products  .A.  A  B . . . . . . 

32 

•AOr.  0 

Ort. 

1 

Sept.  1 5 

62 

$2 

Dom.  Sto^e* 

31  20  .30,  0 

Ort. 

1 

Sent.  15 

1  20 

1  2ft 

1  ''  inninre  Elortric.  nref 

7 

Cc‘. 

1 

7 

7 

J  Canada  W.  R.  Brass  . 

31 

2.5c.  0 

1 

R7U-C. 

1  50 

]  Huron  A  Erie  Mort  . 

8 

Ort. 

1 

8 

6 

1  I  a«t  Btopj  Prod-,  nrof  . 

7 

1*4  q 

Ort. 

1 

Sept.  1  5 

7 

7 

I  PHI  Telrnhone  .  ... 

A 

15 

Pent.  23 

8 

ft 

1  Net.  Brewories . 

1  60 

40r.  q 

Ort 

1 

Pept.  15 

1  8ft 

2  20 

'  r>o.,  nref . 

1  75 

44r.  q 

Ort. 

I 

Pept.  1  5 

I  75 

3  07 

.  B.  f  .  Power  A  . 

32 

Cct. 

15 

?2 

62 

j  Brazilian,  nref  . 

6 

m  0 

6 

ft 

]  Dom.  Tortile  . 

.»> 

1'.-  0 

Ort. 

Sept.  1  5 

.5 

1  Do.,  nref  .  . 

7 

1  *  '4  q 

Ort. 

15 

Pept.  30 

7 

7 

,  .As'ociated  Tel.  *  Td.  A . ; . . . 

34 

31 

Ort. 

I 

Sept.  16 

4 

4 

,  Do.,  participating  . 

.’Or. 

Ort. 

Pept.  16 

50e 

2  25 

Do  ,  pref . 

6 

Fj  0 

Ort. 

Pept.  16 

6 

ft 

r.  Hrereaves .  .  .  . 

10 

Ort. 

Pent.  14 

16c 

Iftr 

Premier  Held  . 

12 

3r.  q 

Ort. 

5 

Sept.  1-5 

12c 

24r 

Sherwin  illiams . 

1  60 

40r.  q 

Sept. 

8ft 

Aug.  1.5 

1  20 

1  60 

Do.,  pref  . . 

7 

1*.'  0 

Pent. 

3ft 

,Aug.  15 

SH 

7 

Ottawa  I..  H.  &  P . 

6 

IK  0 

Sept. 

30 

Sept.  1  5 

ft 

Do.,  prof  .  , 

filj 

F-i  0 

Ort. 

Sept.  1 5 

64 

(^oodvear  Tire,  prof . . 

7 

D.  0 

Ort. 

I 

Sept.  1 5 

7 

Price  Brofl  . . 

1 

Ort. 

1 

Sept.  1 5 

1*4 

2 

Do.,  nref  . 

6'^ 

DU  0 

Ort. 

Pept.  15 

8*.^ 

fttj 

Supertest  Pete  . . 

31 

25r.  q 

Ort. 

1 

ji 

61 

Paeo  Horyev  Tubea . , . .  . 

3.5 

1  25  0 

Oct. 

Pept.  19 

5 

$5 

Do  .  nref . 

7 

1  *  q 

Ort. 

Pept.  19 

7 

7 

Bun  T  ife  . 

8  'V  q 

Oct. 

1 

Sept.  1 5 

25 

25 

A  bitibi.  nref . . . 

7 

Ort. 

I 

Sept,  18 

7 

7 

Robinson  Cone  ....1 . . 

1..50 

1 

Sept.  15 

1  50 

1  50. 

PufTerin  Paving,  p^ef . 

7 

1»,  0 

1 

Pept.  18 

7 

7 

Ham.  C ottons,  pref . 

32 

.^Oc.  q 

Ort. 

1 

Sept.  1-5 

82 

62 

Dor'.  Motors  .  . 

?0r. 

Ort. 

Sen  18 

2ftr 

R  .  Kootenav,  nref  ,  ,  .  . 

7 

I«i  0 

Ort. 

Pept.  22 

7 

7 

Niagara  W  ire  B  eavlng . 

1..50 

37Wc.  q  Oct. 

Sept.  1 7 

1  .50 

1  75 

Do.,  nref  .  . . 

3 

75c.  0 

Pept.  17 

3 

3  . 

Int.  Nickel,  pref  . 

7 

1*S  0 

Nov. 

o 

Oct.  3 

7 

7 

Burt.  F.  N.  . 

?3 

7Fe.  q 

Ort. 

I 

Sept.  1-5 

$3 

63 

Do.,  nref  . . 

7 

Oct. 

1 

Sept.  1 .5 

7 

7 

Riverside  Silk  “A’*  .  . 

$2 

Oc.  q 

Ort. 

Pept.  12 

62 

62 

Fanny  Farmer  . 

31 

2.5c.  0 

Ort. 

I 

S4lpt.  15 

SI 

61 

Do.,  nref  . 

2.40 

60r.  q 

Oct. 

1 

Sept.  15 

2  4ft 

2  40 

.1.  S.  Mitchell,  pref . 

7 

1  *a  q 

Ort. 

1 

Pept.  16 

7 

7? 

algarv  Power  . . . 

6 

Ort. 

1 

Pept.  IS 

6 

5  7 

Dom.  Glass . 

7 

1*4  0 

Ort. 

1 

Sept.  1 5 

7 

7 

Do.,  nref . . . ; . . 

7 

Ort . 

t 

Sept.  1 5 

7 

7 

Rest  Grocers,  prof . . . 

7 

IV  0 

Ort. 

15 

Pept.  20 

7 

7 

Mont.  Trarrwavs . 

in 

15 

Ort.  7 

10 

10 

Int.  Power,  pref . 

1*.'  q 

Ort. 

1 

Pept.  1 5 

7 

7 

Goulds  Pumps . 

4 

Ort. 

1 

Pept.  19 

4 

4 

Do  .  pref  . 

7 

1*4  0 

Oct. 

1 

Pept.  19 

7 

7 

Ass.  Brewen’c.s  . 

fOc 

Pent.  30 

Sept.  1 5 

roc 

1  50 

Tip  Top  Tailors,  pref.  . . 

7 

1*4  0 

Ort. 

1 

Pept.  1.5 

7 

C ons.  Bakeries . . . . 

31 

25c.  q 

Oct. 

1 

Sept.  18 

»i 

1  .50 

Honev  Dew,  nref  . . 

1*4  q 

Oct. 

1 

Sept.  1 5 

7 

Tamblvn.pref  . 

7 

1*  '4  0 

Ort. 

1 

Pept.  19 

7 

7 

United  Fuel,  n^ef  . 

4 

1  0 

Ort. 

1 

Sept.  15 

41^ 

ft 

Brantford  Coal,  pref . 

8 

Ort. 

1.5 

Sept.  2ft 

8 

6 

Consurrers  Gas  . 

10 

2'^  q 

Ort. 

Siept.  1 5 

10 

10 

l^nion  Trust.  . 

7 

1  *'4  q 

Ort. 

1 

Pept.  19 

7 

7 

Mackav  Corp.,  pref . • . 

4 

Ort. 

Slept.  18 

4 

4 

Conduits,  pref  . 

7 

Ort. 

1 

Sept.  16 

7 

7 

Edmonton  Citv  Daln.’,  pref.  . . 

1  q 

Ort. 

1 

Sent.  1  -5 

8^ 

fti 

Orange  Crush  A.  pref  . 

1  *4  q 

Oct. 

1 

Sept.  16 

7 

7 

Porto  Rico  Power,  pref . . . V  . 

7 

Ort. 

1 

Pept.  1 5 

7 

7 

Can.  Canners . 

ff>r 

12^'^'c.  q 

Ort. 

1 

Sept.  1 5 

62 '.'c. 

7.*r 

Do.,  Conv.,  pref  . 

80 

20r.  q 

Ort. 

1 

Sept.  15 

8.5c 

ro 

Do.,  1st  pref  . ; . 

8 

I’j  q 

Ort. 

1 

Sept.  1 .5 

ft 

6  , 

Toronto  Gen.  Trust . 

12 

3  q 

Oct. 

1 

Sept.  16 

12 

12  ' 

Ogilvie  Flour . 

8 

Ort. 

1 

Pept.  22 

8 

ft 

Viau.  pref . . . . . . 

7 

1  *4  q 

Ort. 

1 

Pept.  23 

7 

7 

Int.  Hydro  Elec.  ".A** . 

32 

■*ne.  q 

Oct. 

15 

Pept.  25 

S2 

''q 

Hydro  Electric  Sec* . a . 

1.20 

SOc.  q 

Pent.  28 

Pept.  14 

1  ftft 

'2 

Chaa.  Gurd  . 

32 

fiOc.  q 

Ort. 

1 

Sept.  1 5 

J2 

52 

Do.,  pref . 

7 

Ort. 

1 

Sept.  1  5 

7 

7 

Can.  r ottons,  pref ,  . . . . 

6 

I'i  0 

Ort. 

.5 

Pent,  n 

ft 

e 

Fast  Dairies  . . 

31 

2fir.  q 

Nov. 

2 

Sept.  3ft 

61 

25'- 

f  an.  Fairbanks,  pref . 

fi 

l':i  q 

Ort. 

1.5 

Sept.  3ft 

ft 

ft 

Tucketts,  pref . 

7 

1*4  n 

Ort. 

15 

Sept.  3ft 

7 

7 

M.L.  H.  &P  . 

1..50 

3Tc.  q 

Ort. 

31 

Sept.  3ft 

1  50 

1  f’ 

Ham.  Bridge,  pref  . . . 

6'.j 

1  "•  q 

Nov 

1 

Oct.  1.5 

6'., 

a  ft' 

Holt,  Renfrew,  pref . 

1  *4  q 

Ort. 

Pept.  25 

7 

Dom .  Rubber,  p»-ef . . . 

7 

1*4  q 

Sent.  30 

Sept.  24 

.5*  1 

7 

MacKinnon  Steel  pref . 

7 

1*4  q 

Nov. 

2 

Oct.  15 

7 

7 

Cvn«um  Lime  . .  . 

40c. 

lOc.  q 

Ort. 

5 

Sept.  2ft 

Tfr 

1  ?ft 

Canada  Bread  1st  pref . 

7 

1  *j  q 

Ort. 

Sept.  18 

7 

7 

Pressed  Metals  .  .. 

fiOr 

I2t^c.  q 

Ort. 

Sept.  15 

.'Oc 

8'*  (’ 

AAestoirom  . 

$1 

2.5c.  q 

Ort. 

Pept.  19 

7re 

Montreal  Telegranh . . 

8 

Ort. 

15 

Sept  3ft 

8  a 

ft 

Ham.  Bridge,  pref . 

6'.^ 

I*i  q 

Nov. 

1 

Oct.  15 

ft*  j 

ft' 

Moore  C orp  . . .  . 

31 

2fie.  q 

Ort. 

1 

Sept.  23 

M 

n 

Do.,  "  A  ”  pref  . . . 

7 

1  *4  q 

Ort. 

I 

Sept.  23 

" 

Do..  ‘  R”,  pref . . . . 

7 

1*4  q 

Ort. 

1 

Sept.  23 

7 

Canada  Drv  . 

33 

75c.  q 

Oct. 

15 

Oct.  1 

83 

(e'  Cut  to  10  renfs  for  3rd  ouarter. 

(hLinrIudes  two  2^^^  stork  diAddends. 

(c)  includes  one  2^7  stock  dividend 

Mining  Market  Record 

Montreal  and  Toronto  Curb 

1  p  k 

-Week  ending  Sept.  22.  1931  -- 

Price 

- 1931 - 

Current 

1  Stock 

Prev. 

High 

Low 

Close 

Sales  Change 

High 

Low  Div.  Rate 

close 

1  Anglo  Norwegian  Holding  . 

3H' 

2K 

1  Associated  Breweries . 

6*4 

6% 

5 

5 

816 

—  Ik 

10 

5 

1  Do.,  pref  . 

"OK 

20 

70 

67 

l'"r 

1  Bathurit  “B**  . 

5 

1  Beath  Co.  "A" . a . 

6 

6 

6 

ft 

110 

19 

6 

50c 

[  Beauhamois  . . . 

4 

4 

3Vf 

3H' 

4287 

—  H 

3 

1  'Belding-Corticelli . 

96  K 

85 

j  Do.,  pref . 

100 

7^q 

^  Biltmore  Hat . 

4  </, 

3 

B.  A.  Oil,  new . 

lOH 

lOV,' 

9’^ 

7500 

_  s^ 

16  K 

8 

80r 

Bud  Breweries . 

11  L 

1 1 

10 

10 

880 

—  1  Jj 

13k 

9 

$1  on 

Calgary  &  Edm.  Land . 

63 

[  Canada  Malting  . 

13 

13 

IHii 

12 

741 

—  1 

18 

10 

$1  50 

Canada  Paving  . 

5 

*  Do.,  prrf . 

lot, 

15 

51 

25 

Can.  Vinegars  . 

16 

16  h' 

16 

16 

40 

20 

IS 

51  6(1 

Can.  For.  Invest . 

6 

5  '  a' 

Do.,  pref  . 

80 

77 

77 

77 

105 

—  3 

80 

8'; 

Can.  Int.  Trust . 

5 

2  95 

Do.,  pref  . 

65 

5 

70 

61 

Can.  Machinery  . 

12H 

12 

Canadian  Marconi  .  . 

4 

'-a' 

Can.  North-  Power,  j»ef  -  - 

106', 

106  ' 

106 

106 

460 

- 

107 

105 

Can.  Vickers  . 

6 

Do.,  pref  . 

35 

16 

Can.  Wincrica 

3 

3  W 

3 

3V^ 

509 

5 

3 

50c 

Can.  Wire  Bound  Boxes . 

8 

8!j 

8 

8jl 

305 

+  !'j' 

16 

8 

Catelli  Macaroni  "B" . 

5 

Do..“A*'rpef  . 

12 

Chem.  Research . 

4'f 

1*4 

Do.,  pref  . 

78  W 

62 

Com.  Alcohol . 

4 

Consol.  Press  . 

31 

25 

Corp.  Steel  Prod  .  . . 

23  '4 

15 

Cos^'sves  Breweries  . 

2».i 

2  '■i 

2G 

465 

2' 8 

1 

Curtiss.  Reid  Aircraft . 

.60 

.25 

Disher  Steel  . 

9 

David  fii  Frrre  “B” . 

3 

20 

5 

Dehavlland . 

12  k 

DittiHers-Scagram . . . . . 

8 

8  *i 

7 

7 

3625 

—  1 

12ti 

7 

51  00 

Dom.  Engineering . 

20 

20 

18 

18 

835 

—  2 

50 

IS 

Dom.  h,  F.  Steel  . 

22 

Dom.  Oil . 

3'; 

3 

3 

3 

.10 

—  »•,' 

6,'J 

2 

Dom.  P.  &  T.  .  . . 

12 

13 

12  K 

13 

300 

-4-  »  J 

14 

11 

Domin.  Tar  fis  Chem . 

6  J4 

1 

13*4 

5*4 

Do.,  pref . . 

95 

£0 

fi  'j'*; 

Dufferin  Paving . 

6 

6 

6 

6 

202 

7  *; 

3 

Do.,  pref  . 

fO 

68  L 

~'r 

Durant  Motors  . 

4 

4 

4 

4 

25 

8  *4 

4 

40c 

Edmonton  City  Dairy . 

15 

10', 

Do.,  pref.  . 

-8*, 

10 

ro 

ft  .'‘g 

East.  Kootenay,  pref . 

7'7 

English  Electric  “A" . 

40 

22  L 

$3  00 

Do., ‘  B"  .  . 

16 

7 

Farmers  Dairy,  pref . . . . . 

83 

For.  Power  Secs . 

ft 

6 

5 

5 

1.30 

-  1 

12  », 

5 

51  00 

Goodyear  Tire . * . 

95 

45 

105 

95 

Honey  Dew . 

3 

Do.,  pref  . 

50 

7''r 

Humb^tone  Shoe . 

2  IK 

2i 

21 

21 

100 

—  H 

21 

16 

52  00 

Hydro-Electric  Sec  . 

29G 

16*1 

51  20 

Imperial  Oil.  new  . . 

ll's 

12  v; 

10 

10 

14993 

—  1*, 

18*4 

8*4 

•SOc.  b 

Imperial  Tobacco . . 

8^ 

9 

8’* 

8‘* 

2253 

10 

7 

Int.  Paints  . 

in 

5 

Int.  Pete  ,  new  . 

10 

10 

8’^ 

8is 

8975 

—  1  *■* 

15** 

8’, 

51  00 

Montreal  Exhibition . 

3  'i 

2 

Mont.  la.  Power .  . 

14  G 

14 

14 

14 

25 

—  i.j 

20 

14 

McColl-Frontenac  Oil.  pref 

76 

10 

80 

69'' 4 

6*“; 

North  Star  Oil. .  .  . . . 

ft 

2  ’-4 

Do.,  pref . 

•  a 

,  , 

a  , 

ft 

3 

Ont.  Silknit .  . . 

a  a 

a. 

Paton  Mfg.  . . 

•  a 

3.S 

3ft 

Do.,  pref . 

*a 

94 

82 

Pelfisiers  . 

*  * 

•4 

Do.,  pref . 

30 

1'". 

Power  Corp.,  pref  . . .  . 

94 

94  ^ 

30 

102 

95 

oG 

Prairie  Cities  Oil* . . . 

4  2 

Regent  Knitting . 

1  'V 

i  K 

1  *4 

i  ’ 

75 

—  i,' 

.3 

1 

1ft 

6’i 

Robert  Mitchell  . 

13 

1ft 

8 

8 

125 

—  s 

70 

8 

$1  00 

Robert  Simpson,  pref . 

104 

104  h 

15 

108 

10.1 

6''. 

Robinson  Cones 

a  .  . 

19^, 

10 

$1.50 

E.  L*.  Ruddy,  pref . . . 

80 

75 

T'-: 

Rogers-Majestic . . . 

9'; 

9 

0 

q 

50 

-  *4 

15 »; 

q 

$1.20 

7)4 

7 

7 

580 

- - 

36*4 

/ 

Do.,  pref.  . 

COL 

55 

TG 

So.  Can.  Power,  pref . 

106 

106 

.18 

106’, 

[04 

Stand.  Pav.  &  Material . 

4 

35 

16'* 

5 

$2  00 

Do.,  pref . 

79*4 

55 

1<", 

Superteat  Petroleum . 

17 

16  v; 

17 

125 

•f  ,H' 

.32 

1 2 1; 

$1  .00 

Do.,  V.  T . 

31 

1  7 

$1  00 

Do.,  pref  . 

96*.* 

97 

10 

102 

04  ’a' 

7'i- 

Tamblyn  Drug  Storea . 

40 

47 

Do.,  pref . 

105  H' 

10 

105 

;oi 

7G 

Thayera,  pref  . 

21 

5 

.30 

22 

$3  SO 

Toronto  Elevators . 

13  G 

13 

13 

13 

40 

—  La 

15 

1ft 

United  Fuel . 

14 

7 

bo.,  pref . 

ftO 

?7 

$4  OC 

50 

10 

62  •> 

55 

2 '7 

Union  Nat.  Gas  . *  a .  • 

10*4 

10 

Otji 

in 

202 

-  *4 

15 

0’,' 

Waterloo  Mfg.. . . . 

2*4 

2. 'a 

2 

2 

245 

-  ?4 

ft 

2 
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MORGAN  TRUST  COMPANY 

Execntors,  Trustees  &  Agents 
itepositorr  for  Furniture  and  Talnables. 

A3fD 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAMES  MORGAN.  Pres. 


C.  D.  MORGAN.  Vlce-Prea 


R.  A  NIXON,  Secretary  and  Manager. 
W.  E.  PILBOROUGH,  Estates  Manager. 
E.  W.  HOPKINS.  Storage  Manager. 
JOHN  P.  WAUGH.  Realty  Manager. 
AUPRED  JONES.  Insurance  Manager. 

PLateau  62(51—1455  UNION  AVENUE 

or 

Entrance  from  the  Morgan  Store. 


H.  Austin  Ekrrs 


Cordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.  ♦R4rbour  2146 


OSLER  &>  HAMMOND 

Stock  Brokers  dhd  Financial  Agents 

r  Toronto  Stock  Exckangt 
ettr  I  '  ^Montreal  Stock  Exchange 
^mben^  c^ontreal  (Surh  Market 

v  New  York  Ourb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


A  Complete  Brokerase  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchanse 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
MONTREAL 


Oswald  &  Drinkwater 

iur\fRi:R«  M0>TREAL  stock  EXCHA.NGE 
^  MO.VTRE.U.  CURB  MARKET 

INSURANCE  EXCHANGE  BUILDING 

276  ST.  JAMES  ST.  2TS  .NOTRE  DAME  ST.  W. 

HArbour6101*  Montreal 

BR  ANCH  OFFICES— GRANTtV,  KNOWITON.  P.Q. 

PRIVATE  VIRES.  TORONTO  AND  NEW  YORK 


EMPLOYMENT 

An  opportunity  exists  for  a  man  with  a  thorough 
knowledge  of  Trust  Company  work  in  all  its 
branches. 

Box  164,  The  Financial  Times,  Montreal. 


26M  oa.  .  ^.00 

40  OZ.  •  6.00 


•WHITE  HORSE-  is  the 
brand  moat  favoured  by 
Scotsmen  and  they  are  the 
greatest  connoisseurs  of 
whisky.  Could  you  make  a 
wiser  choice  when  choos¬ 
ing  whis..j  for  yourself i 


The 

|‘‘MAimiAGE''of 
«  THE  WHITE 
HORSE 

’  ‘'YVTteTE  HORSE”  is  Real  Old 
Scotch.  First  matured  and 
then  blended,  it  is  again  matured 
and  reblended,  so  that  the  whisky 
becomes  properly  married.  This 
marrying  of  “WHITE  HORSE”  is 
a  very  lengthy  process  and  the 
result  is  a  right  noble  spirit  of 
subtle  and  distinctips  aroma  and 
bouquet,  soft,  smooth  and  very 
pleasing  to  the  palate,  without  a 
trace  of  kick  or  bite. 

As  a  heart  tonic  and  digesCiva 
"WHITE  HORSE"  ata&da 


White  Horse 

WHISKY 


DiSTILLEttBLWDED&BdftLEbwSCOTlAN 


IPRICES  MOVE  UP 
FOLLOWINC  PERIOD 
SHARP  REACTION 

, 

International  Developments 
Prove  Adverse  Factors — 
Lists  Ditrided 

CONHOENCE  RETURNING 
Etridence  Exists  That  Market  l8< 


lOOffi  KIOTBERS 

room  mPORT  REREg 
- — -  ADVERSE  PERIOD 

'^HE  abandonment  of  the  gold  _ 

blow  to  the  security  markets  which  pares  With  $163,184 

should  be  becoming  inured  to  hard  Last  Year 

knocks.  In  providing  for  minimum  _ 

prices,  the  governing  committees  of  rYFCIJ'IT' JYir  ei9S  nott 

! the  various  Canadian  exchanges  took  i.»c.riv,n  \jr  9Iao,u«o 

a  bold  step  which  undoubtedly  avoid-  — .  — 

ed  considerable  hardships,  as  when  Sales  Volume  Said  to  Be  Improv- 


Trading  Profit  of  $40,319  Com¬ 
pares  With  $163,184 
Last' Year 

DEFICIT  OF  $128,028 


lYentbert  of  the  Montreal  Stock  Exchangs 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 


ifr  ^  ^ 

The  Second  .tnnlTersary. 


ceding  12  months.  In  addition  to 
interest,  plant  depreciation,  and  in¬ 
come  tax  reserve,  amountitig  to 


Entirely  Disregarding  Mentc : of  the  ed  Since-  beginning  of  New  UAirirAY  catmt 

,,  ,  n  '1'  o  j’l;  I  markets  Is  considered,  in  conjunction  p*  '  p  _  t  rI.4LlrAA  oAlINl 

:  Under  Prevailing  Conditions  of  aygj.^gg  P^j..  Fiscal  Y^r  ^  ^  Favorable  In*  —  OTTAWA  TOR 

-  — Still  Some  Doubt  son  to  grasp  the  real  significance  of  ventory  Position  -  . 

I  _  I  the  development,  another  panic  -  ~ 

Following  the  momentous  happen- 1  ®eemed  a  distinct  possibility.  Adverse  business  conditions  are  -  -  '  IV/I  IV  I 

ings  abroad  this  week  when  the  Brit- 1  The  ultimate  effects  of  the  new  reflelted  in  the  annual  report  of  * 

ish  Government  announced  tempor- 1  situation  are  still  difficult  to  guage.  t  imifoa  r..*  tho  riarni 

arv  abandonment  of  the  gold  stand-  ’  ^'ew  York  has  given  a  good  account  Tooke  Bros..  Limited,  for  the  fiscal  »  n  •  *  ur  » 

ard.  C.anadian  stock  exchange  lists  i  of  Itself  all  week,  but  it  must  be  re-  year  ended  June  30.  During  a  pe-  DireCt  rflVStB  Wife  tO  1 

were  divided  into  two  distinct  classes  ;  niembered  that  the  legislation  riod  when  sales  volume  was  con- 

due  to  partial  restrictions  in  trad- i  ®S®tust  short  selling  has  encouraged  siderably  increased  over  the  previ.-;. 

ing.  With  rerpect  to  certain  stocks  I  Pools  on  the  long  side,  with  Its  pro-  ous  year,  dollar  value  showed  a 

of  definitely  international  character ;  uii.se  of  immunity  from  bear  pres-  marked  shrinkage,  due  to  the  “de-  ■■■ ..  : 

and  on  which  New  York  has  a  potent  I  ®ure.  ?hort  covering,  undoubtedly,  mand  for  lower  priced  goods.  An-  nix/iiYrMn  wnxirTC  VT/" 

influence,  there  are  no  restrictions.^^®®  ^l*o  been  a  factor  in  the  New  other  factor  that  had  its  effect  on  niullk.E.j.  c.iA.. 

Most  of  these  stocks  have  sold  ap-;  *ur_k,  .trend.  More  encouragement  earnings  has  been  the  growth  in  the  ’ 

preciably  lower.  Stocks  that  are  '  derived  from  the  action  of  the  use  of  soft  collar  shirts,  which  has  — — 

mainly  local  in  interest,  however,  i  jAindon  nmrket  on  Wednesday  fol-  put  down  the  sales  of  white  collars 

have  been  dealt  in  under  restrictions,  j  lowing  a  --day  close  down,  and  the  to  a  minimum. 

Sales  of  none  of  these  stocks  have  j  ®i''®ugthening  up  of  Interlisted  issues  Trading  profits  for  the  vearwere 
been  allowed  at  prices  below  the  ou  ^Canad.an  markets  after  eariy  3^9 

closing  prices  on  Saturday  last.  J^eaimess.^  *  ¥  *  ceding  12  months.  In  addition  to  . 

Liquidation  that  had  been  fairly  |  The  Second  inniTersary.  interest,  plant  depreciation,  and  in- 

pronounced  late  last  week,  was  con- ;  .  .  *  come  tax  reserve,  amounting  to  - 

tinned  as  soon  as  restrictions  were  ,  anniversary  $26,9'62.  it  was  necessary  to  w-rite  et^s 

removed  from  the  interlisted  stocks.  1*'®  tote  bull  market,  $54,935.  due  to  inventory  adjust-  olst  Quarterly  Divtdend 

Elaving  regard  to  ^lupuients  ®i^ucks  ^  and  most  jg  necessitated  by  the  severe  Notice  is  hereby  given  that  a 

this  week  stock  markets  generally  j  Mturaay  marhei  oi  ine  year  <jecline  in  cotton  prices,  making  a  ..  ..  j  ..e 

,  have  held  up  well.  There  has  been  ^  ’’Cached  the  lowest  price  levels  since  jgj  dmdei^  of  Thirty-seven  Cents  per 

no  sign  of  panic.  The  reopening  of  |  ®u'®  the  New  4  ork  Times.  The  |4p_3i9_  leaving  net  loss  car-  share  (being  at  the  rate  of  One 

the  London  Stock  Exchange,  after  ^.P?*'^^t’sary  ga\e  w  all  street  statis-  stirplsu  account  $41,578.  Dollar  and  Fifty  Cents  per  annum) 

lust  two  days'  closing,  was  taken  as  It'oans  an  opportunity  to  rev  ew  ^  e  with  provision  for  de-  on  the  NEW  no-par-value  Common 

a  highly  favorable  augury.  Most  ^t-  market  t  ®  >  ;  ;  predation  of  investments.  $17,500,  shares  of  the  Company  presently 

markets  are  now  open,  some  with  i  preferred  stock  dividend  $68,-  ._j  m.iH  nn  fnr  nimrirr 

restrictions  and  some  free.  fu  ^i/ ^  h^O,  made  total  surplus  deficit  for  ®  ^  u 

T  .  .u  i^he  collapse  in  the  Autumn  of  1929.  ji^snoo  ana  mHnnorf  anr  ending  September  30th.  1931,  has 

In  Montreal  activities  for  the  per-  ginrp  the  fonmost  niiofations  were  *"®  ^®^'^  $l28,0-'8  and  reduced  sur-  ^  j  ,  j  -  u 

iod  opened  displaying  a  somewhat  recorded  in  SepT^iber  19 ‘Hh^agt  ^  balance  to  $258,936  from  $386,-  this  day  been  declared  to  share- 

improved  tone  and  many  of  the  ac-  gregate  value  of  all  listed  stocks  on  •*’®  Previous  holders  of  record,  September  30th. 

tive  issues  recorded  moderate  gains,  (he  New  York  Stock  Exchange  has  '  1931,  on  the  Montreal  and  London, 

Comparatively  heavy  selling  charac-  shrunk  more  than  60%,  It  is  estim-  Lower  Working  Capital.  England,  registers, 

terized  trading  on  Friday  and  Sat-  qu  (he  basis  of  Saturday's  clos-  Current  assets  of  $991,702  com-  Dividend  cheques  will  be  mailed 
urday.  possibly  In  anticipation  of  de-  jng  prices.  This  would  indicate  a  pare  with  $1,178,097  for  the  1930  _  r,K,i,t,.red  shareholders  October 

velopments  that  later  materialized,  depreciation  of  $50,000,000,000  rough- I  year,  and  current  liabilities  are  to  registered  snarenoia 

Once  the  question  of  opening  the  jy.  -phe  actual  figures  have  not  I  down  to  $80,802,  from  $126,370,  leav-  31**’ 

market  was  settled  on  Monday  and  been  compiled,  but  the  New  York  i  ing  net  working  capital  of  $910,900  By  Order  of  the  Board, 

levels  pegged  at  Saturday's  close.  Exchange  at  the  beginning  of  Sept-  .  compared  with  $1,050,727.  Inven-  G.  R.  WHATLEY, 

:  trading  resumed  on  an  exceedingly  ember  assigned  a  value  of  $44,587,-  tories  have  been  reduced  to  $678,-  Secretary, 

small  scale.  Action  on  the  two  fol-  026,110  to  the  1.286  issues  on  its  list  149,  from  $801,509  and  accounts  re- 

lowing  days  was  suggestive  of  re-|at  that  time.  This  compared  with  |  ceivable  declined  to  $299,615  from  Montreal,  September  21st,  1931. 

,  turning  confidence  as  offerings  were  '  $87,073,630,423  for  1,279  Issues  on  $361,296.  I 

well  taken  in  a  free  New  Y'ork  mar-: Oct.  1.  1929.  The  market  has  reacted  Since  the  beginning  of  the  new!  MontrealLightHeat&Power 
ket  and  with  the  absence  of  any  |  sharply  since  the  first  of  the  present  fiscal  year,  it  is  understood  there;  consolidated 

short  interest  prices  climbed  stead-  month,  so  that  total  values  at  this  has  been  a  substantial  Improve-  - 

Hy.  In  this  broa(^  upswing  Nickel, 'time  are  far  below’  what  they  were  ment  in  sales  volume  as  compared! 

Brazilian  and  C.  P.  R.  were  active  on  Sept.  1.  with  a  year  ago.  For  the  first  three  ! - - - 

features  at  levels  well  above  the  The  average  per  share  price  of  all  |  weeks  of  Septemiber  the  turnover  I  Ownedbyso.oooaharehoidera,  Montreal 

i”"®-  listed  stocks  at  the  beginning  of ;  has  been  somewhat  in  excess  of! 

Merits  Disregarded.  September  was  $33.93  and  Is  now  j  that  for  the  same  period  in  1930.  j  iny  pu6/ic  utility  company  in  Canada 

Tha  Tr^^nntrb  r%f  TKia  iTincfi.  Substantially  below  that  figure.  The  j  The  company’s  inventory  position! 

cial  Times  reporta  ^  under  prl  P”®®  1'  also  been  considerably  improv- j  . . . 

vailing  conditions  the  market  there  *83.06.  -  *  I  a®  cotton  stocks  have  been  pur- 1  ,  *  '  .  ' 

generally  has  disregarded  intrinsic  t  i  i  o  chased  at  low  prices  and  it  is  not  _ _ 

merits.  .  Dominion  Stores  is  cited  as  Montreal  Island  Power.  considered  likely  further  adjust- '  r  '  '  '  ' 

[a  case  in  point,  the  issue  dropping  The  remarkable  increase  of  over  ments  of  inventory  values  w’ill  be; 

nearly  two  points.  The  company !  37  per  cent,  in  the  output  of  power  ^  necessarj’.  | 

this  year  to  date  has  sold  more  j  for  the.  first  seven  months  of  _  the  |  • 

goods  and  earned  more  monev  than  j  year  is  shown  by  Montreal  Island  WANAIvA  1^1%  a 

in  1930.  and  the  promise  is  that  it !  Power  <  ompany.  in  which  Power  W  TX/-  C!n<«.  ai. 

will  Gi-n  better  than  $2.00  per  share  i-orporation  of  Canada  is  substan-  i  fllS  iSSU€  A  DeUwwa  CoroontioB 

this  JTar.  I  tially  interested.  The  figures  for  - - - - -  A  Dei.wtra  Corpontios 

Ford  "A”  shares  were  almost  two !  periods  of  _l_931  and  1930  are  re- '  Report  Indicates  Utility  Post-  I  Dividend  Notice 

pomts  lower,  while  Walker  lost  %  i  ‘  ‘ evnan^inn^^s  k- ^ife .  2|  At  tha  maating  of  tha  Board  of  Director! 

and  International  Utilities  "B”  was  !  K.u.n.  inis  expansion  is  Montreal  Power  and  i  of  Canada  Dry  Ginger  Ale,  incorporated. 


HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  Yorlt 
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DIVIDEND  NOTICES.  E7 


Lower  Working  Capital. 

Current  assets  of  $991,702  com- 


61st  Quarterly  Dividend 

Notice  is  hereby  given  that  a 
dividend  of  Thirty-seven  Cents  per 
•hare  (being  at  the  rate  of  One 
Dollar  and  Fifty  Cents  per  annum) 
on  the  NEW  no-par-value  Common 
Shares  of  the  Company  presently 
issued  and  paid-up  for  Quarter 
ending  September  30th,  1931,  has 
this  day  been  declared  to  share¬ 
holders  of  record,  September  30th. 
1931,  on  the  Montreal  and  London, 
England,  registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders  October 
31st,  1931. 

By  Order  of  the  Board, 

G.  R.  WHATLEY, 

Secretary. 

Montreal,  September  21st,  1931. 

MontrealLightHeat&Power 

CONSOLIDATED 


Owned  by  60.000  shareholders,  Montreal 
Light  Hekt  S' Powercomprisesthelargest 
group  of  customer-owners  possessed  by 
any  public  utility  company  in  Canada 


Toronto  GeneralTrust 

■VTKvr.  J;o„poraTION 

DIVIDEND  NO.  141 

Notice  ts  hereby  given  that  e 
dividend  of  three  per  cent.  ( 375^1 
h£is  been  declared  upon  the  paid- 
up  capital  stock  of  this  Corpora¬ 
tion  for  the  quarter  ending  Sep¬ 
tember  30th,  1931,  being  at  the 
I  rate  of 

i  TWELVE  PER  CENT.  PER 
ANNUM, 

I  and  that  the  same  ■will  be  pav- 
I  able  on  or  after  Thursday,  the 
i  first  day  of  October.  1931.  to 
I  shareholders  of  record  at  the 
I  close  of  business  on  Septem 
ber  16th.  1931.  The  transl'-r 

I  books  of  the  Corporation  will  l-e 
I  closed  from  the  close  of  buslncrs 
I  September  16th  to  the  close  c' 
;  business  September  30th. 

By  order  of  the  Board  of 
,  Directors. 

;  W.  G.  WATSON. 

I  General  Manager 

I  Toronto.  September  8th.  lEGl 


THE  MONTREAL  CITY  A 
DISTRICT  SAVINGS  BAI 

DIVIDEND  NOTICE. 

A  dividend  of  three  dollar' 
.'hare  of  the  paid-up  Capital  Sto 
this  Bank,  has  been  deckared  foi 
tMiirenl  quarter,  payable  on  and 
Thursday,  the  first  day  of  Ort 
next,  to  shareholders  of  rerord  T 
day.  the  fifteenth  day  of  Septer 
next,  at  three  o'clock. 

By  order  of  the  Board, 
i  T.  TAGGART  SMYTH. 

General  Manag' 
;  Montreal."  August  f.tth.  19:jl. 


down  ui  points.  Two  stock.s  on !  '^"®  *^®  de-  other  Utilities  ..  . . 

■the  unrestricted  list  to  gain  frac- i  fer  and  consumption  of  elec- 1  j3ggj|.p  p^,,.  Liquidity  Hits  Bond 

tiens  were  r.  P.  S  and  BA  Oil.  ,  tricity  in  Montreal  since  Montreal'  Market  . . . 

i  The  general  list  was  pegged,  but  ■  and  Power  Consolidated  j  jyTQ(  ^  Times  For  Small  Inves- 

ibid  and  asked  prices  in  many  in- j ^*’®  developed  at  j  (g^s  to  Sell . 

!  ptajices  declined.  F.  Burt  was  Back  River  site  It.  ts  of  per- 1  Was  It  Mistake  to  Go  Back  to 

!  off  asked.  Gon.solidated  Indus- '  connection  o^ld  Standard? . 

j  tries  bid  price  was  3  points  lower.  October  1st  delivery  from  Outside  Capital  in  Canadian 

:  notwithstanding  the  favorable  per- !  ^p  mcreased  by  10,-  Plants . 

I  formance  of  the  company  this  ycar  /'’^®  ’  ®p®ip  33  1-3  per  cent.  Management  Big  Factor  in  Value 

I  to  date.  Gypsum  declined  fraction-  *  *  *  Trust  Shares . 

ally,  following  the  reduction  in  the  Canada  far  &  Fonndrv.  Fruit  Growers  In  N.S.  Benefit 

:  dividend  to  10  cents  quarterly,  from  pnie.gs  conditions  become  much  ^  ■ 

'  A  was  %  lower  ^.or.=;e  . than  they  are  now.  the  ques- j  '’f  Restoring  Silver 

and  Page-Hersev  down  points  to  (he  safety  of  the  preferred  I 

69V,  while  Steel  of  Canada  declin-  dividend  of  Canadian  Car  will  not  How  Canada  Dry  Handled  1931 
carh  “  J  point  arise,  said  W.  \V.  Butler,  president  Handicaps  ••  ••  ••  •  •  ’ ' 

yf.®o®^P'^  <^®®ada  Bud.  >,f  (hp  company,  in  discussing  the  re-  August  Pulp  and  Paper  Exports 


Management  Big  Factor  in  Value 

Trust  Shares .  4 

Fruit  Growers  In  N.S.  Benefit 
by  Finance  Company  ....  4 


‘CANADA  DRY' 

GinSer  AI*,  Ineorperite, 

A  DeUwCT!  CorporttioB 

Dividend  Notice 

At  the  meeting  of  the  Boerd  of  Director, 
of  Canada  Dry  Ginger  Ale.  Incorporated, 
held  September  17,  1931,  a  regular  quar¬ 
terly  dividend  of  eeventy-five  cents  ($.75) 
per  ehare  was  declared,  payable  October 
15.  1931.  to  Btockholders  of  record  at  the 
close  of  buaineai  October  1,  1931. 

R.  W.  SNOW,  Suretary. 


Abitibi  Power  &  Paper 

LIMITED. 

DITIDLXD  NOTICE. 

Notice  is  hereby  given  that  a  q 
terly  dividend  of  One  and  tl 
quarters  per  cent,  hn.'t  been  der! 
on  the  Seven  Per  Cc!'.l.  f'nmul 
Preferred  Stock  of  Abitibi  Pow 
Paper  (  onipany  Limited,  pay, ltd 
1st  day  of  October,  19.31.  to  r. 
holders  of  record  at  the  close  ni 
ness  the  19th  day  of  September. 

By  Order  of  the  Board, 

T.  BROADHUKST. 

Seerr 


- — - -  GEORGE  WESTON,  IIMII 

~  I  Common  nivIclCnU  Number  t 

—  I  VOTIC'E  IE?  HEREBY  I'Tn  EN  t 

quai  torit  flivifipnd  (Xo  7)  of  Tw 
ft  IT  I  C  P  J  fivp  cpnt'  ppi-  share  on  the  it 

(iSneral  lni.Sl  Ol  Lanada  value  common  capitnl  i?tork  of 

UCUCiai  llUdl  Ul  vauauo  ,-nmp.anv  (being  at  tlm  yearU  r,- 

_ _ _  (Sn“  Dollar  per  .'-■hare)  has  been 

clared  for  the  quarter  ending 
r«rmxirvT»  in  Septenihe;.  IH.Sl  Till.'  di-  idend  is 

DiriDENn  >0,  Ul.  3,,,p  ,,n  aftP,-  Ortober  l.-t.  in: 

rop.mion  Shareholdor.s  of  reror 

A  dividend  of  I’iCl.  being  at  the  the  eiose  of  biisiMe.s.s  on  the  rub 
ite  per  annum,  fnr  the  quar-  ^®’’^'^'’'®Charle.S  yv.  kerb. 


DITIDEXD  No.  10. 


rate  of.6'i^'  per  annum,  for  the  quar- 


Canada  Malting  and  Distillers-Sea- 


cent  depreciation  in  the  company’s 


p^j’d.vear  was  off  5  securities.  As  to  the  common  stock,  P®i®e  ®s  factor  in  Maintaining 


Increased  Over  July .  6  ter  ending  September  30th,  on  the  | 


pomts  to  90  asked 


added  Mr.  Butler,  directors  of  the !  '  ‘  has  been  declared,  payable  October :  |%  *  ji  I  imi 

company  meet  next  month  for  'I'vi- ■  „  1st,  1931.  to  shareholders  of  record  !  PrOVinC!3l  idpSI  LlHl! 

riend  .uction  and  tha  nrnhahilitv  is  ®dl®D  Agriculture  .  8  .  . .  I  T 


preference  stock  of  the  Company,  j 
has  been  declared,  payable  Ortober  ' 


Higher  Earnings  For 
Alta.  Pacific  Grain 


dend  action  and  the  probability  is  ■  *' 

that  the  regular  payment  will  be :  strong  Financial  Position  of  B. 
made.  The  company’s  vear  ends '  _  '  ^lunicrpalities  .  .  . .  ■  •  •  ■ 

with  this  month  and  all  things  con-  Definite  Step 


on  September  26th,  1931. 

RENE  MORIN. 


.  U'lnnippc  Bureau  The  Financial  Timea  I  f^idered.  added  Mr.  Butler,  the  show- 1  Stabilizatinij  ..  ..  ..  U 

Winnipeg  .-  The  forthcoming  re- ' "’iH  satisfactory.  Althoiigh  :  H^nomic^  ^ Index  Registered 

port  of  Alberta  Pacific  Grain  is  px- !  f’''®'®ess  in  some  lines  has  shown  a  J  V  .. 

. _ , _ u-Ar..  I.  .  .  rodncHor,  ai.i-Metal  Production  Bern  Mail’ 


Notice  is  hereby  given  that 
MORIN.  gular  Quarterly  Diviilend  of  h-t' 

Genet al  .Manager.  Pi-pfpj-rpd  stock  has  been  deci 


Winnipeg 


The  forthcoming  re¬ 


port  of  .Alberta  Pacific  Grain  is  ex- !  husiness  in  some  lines  has  shown  a 
pected  to  make  a  better  showing  for  considerable  reduction,  the  very  di- 
the  fiscal  year  ended  June  3nth  last,  ■  nature  of  the  company’s  ac- 


arcording  to  information  obtained  in  'cities  makes  for  a  reasonable  vol- 
reliable  quarters  by  The  Financial  ®^  most  times  and  this,  in  con- 


it  iK  anHrir.D(,:.a  11  sta Dtia I  economips.  shoul d  enable  the  I  depression  . .  ..  ..  .  .  12 

1  IS  anticipated  that  earnings  will  pomnanv  to  tide  over  anv  lean  ner-  Rfnewal  Insurance  Term  Llmi- 

■show  a  fair  surplu.s  over  bond  inter-  ’’de  ovet  any  lean  per-  . 


considerable  reduction,  the  very  di-  j  Produ(^ion  D^in  Mair 

versified  nature  of  the  eompany’s  ac-  Noranda  ■ 

tivities  makes  for  a  reasonable  vol-  '"^ed  Trends  on  Toronto  Min- 
lime  at  most  times  and  this,  in  con-  Market  ..  •■  ■■  ••  H 

.junction  with  putting  into  effect  stib-  PijYulate  Gold  as  Remedy  for 


I  pst  and  full  provision  for  deprecia-  jp  ¥  ¥  ¥  August  Decline  in  Bulirttng 

ition  at  the  customary  rates.  No  r„„„A„  p  a-  n  Rpnpc-.nii«Hnn  More  Than  Seasonal  ......  1 

I  attempt  is  made  to  forecast  husine.ss  ^  Fall  Rains  Provide  Moisture  for 

I  conditions  for  the  present  year.  Prop  I  The  week  ended  SatuiMaj*.  Sep-  ^-p^,  p'  _  (4 

'movements  have  so  far  been  very  I '‘:n?her  19  resulted  in  further  ad-  „pad  Issues  Apeeal  to 

slow  this  .season.  The  recent  rise!  Ninons  to  deposits  of  securities  of  Members  ..  ’  .  14 

in  the  price  of  whgaf,  if  if  can  onlv  ®'anada  Power  and  Paper  Corpora-  Hudson  Bav  Mining  to  Use  New 
be  maintained  or  even  improved,  con-  with  the  Protective  (’ommit-  Rome  .  14 

jstitutes.a  step  in  the  right  direction.  with  the  gains  chiefly  in  the  ..  ..  ..  . . 

\  but  if  still  requires  a  little  time  for  debentures,  preferred  and  common  Ittvestors’  Index. 

-!  the  market  to  .settle  down  before  any  stocks.  At  the  date  noted  deposits 

I  real  improvement  can  be  looked  for.  "f  'bonds  had  a  par  value  of  $40,-  1  I  r.vMum  ume‘  1 


Montreal.  September  25th,  1931. 


English  Electric 

COMPANY 
of  Canada,  Ltd. 

Di^idrnfl  \o<loc. 


AT/Yno  TFiotr  QsiQc/YTiai  1  '  Notice  is  her(=‘by  griven  that  thf^  re- 

.Alore  man  seasonal  .  )  fpular  quarterly  dividend  of  .Sleventy- 

Fall  Rains  Provide  Moisture  for  five  cents  (T5c)  on  tbe  cia.s.s  ".A" 

New  Crop  .  14  stock  of  thi.s  Company  bas  been  de- 

Pnnl  Head  Tssnes  Anreal  tn  dared  for  tbp,  quarter  ending  Sept. 

Root  neaa  issues  appeal  to  j;,3j  payable  Oct,  i.Y  1931,  to 

Members  . .  14  .shareholders  of  rerord  l*ept.  sntb, 

Hudson  Bay  Mining  to  Use  New.  insi 

Route .  14  I  By  order  of  the  Board. 

.  A.  MUXDY, 


Parcelo''na'’‘".\‘ 

1-0., 193,  or  93.6.  per  cent,  of  the  ;  Brazilian  .. 
amount  outstanding,  this  being  a :  Canada  Bread 


j  real  improvement  can  be  looked  for.  "f  'bonds  had  a  par  value  of  $40,-  }  GypsuiJume’ 

'  • - -  122.193,  or  93,2  per  cent,  of  the  ,  Brazilian  ..  .  1-2  Hayes  wheels 

Pnctal  D _ t  amount  outstanding,  this  being  a  ;  Canada  Bread  ..  111  Int  Pover  ,.  .. 

Telegraph  relatively  .sman  increace  over  the  :  nToU.  :  m.\"h.  *  p. . . 

I  INet  Loss  or  $658,989  preceding  week.  Debentures  total-  can  Canners  .  4  Mont  is.  Power 

I  _  lied  $33,401,350,  or  94.3  per  cent.,  car  ..  O-Ui  Postal  Telegraph 

!  A  net  loss  of  .$6.58,989  ,s  reported  P®®  ®®“®’  /  ''■®®>®  P®®' .  can!  ConverrerT  .V  m  St"a7dar?m-ands  , 

Postal  Telegraph  and  Gable  Corpo-  Deposits  of  preferred  stocks ,  can  int.  Paper  ..  fi  Tookes  .  ..  , 

ration  and  Associated  Cnm r, ■  ^9tal led  $21,354,600,  or  88.7  per  i  Can.  I.  I-.  Trust  ..  4  western  Grain  .. 

Id  ion  anu  -associareq  ‘  °™P®®'eS|  .  ---ainst  88  1  nor  rent  '  Consol,  industries  5  Windsor  Hotel  . . 

for  the  SIX  months  ended  Tune  3n,  I  ®®p'  '  ®eai>iot  «».]  per  cent.,  "hile ;  .s 

■1931.  .Consolidated  income  before  I '^®P®®‘*'®  common  stocks  totalled  — . 

interest  charges  on  $50  670  vnq  col  I  L274,165  no  par  value  shares,  or  Milling  and  Oil  Companies. 

!  lateral  tru.st  5  per  cent.'  goTd 'bonds  1  2  per  cent.,  against  89.9  per  cent,  Gold  i!|tnt  e-te  ..  . 

'and  debenture  stock  ouf.standing '  “^®  eirry  Hoinnger  11  MayUnd  .  ^  . 

amounted  to  $607,765.  I  ^  Calgary  S-  E1.  Cor.  14  I  Moffatt  Hull  . .  . 

Eoiiow-ir,:.  ia  ,  .  Brazilian  Traction.  canusa  c-oid  ....  11 1  Moss  c,oid . 

!  rollowing  a  table  of  earningsl  a  ■  a  .  .  chom  nosearrh  ..  iiiNorandi  . 

j  for  the  period  under  review  which  '  Arbitrage  advices  indicate  strong  ;  yaicon  Bridge  ..  11  Petrol  Gas . 

i  has  just,  been  sent  out  to  ’  share  investment  buying  of  Brazil  m  Lon- 1  c.em  Lake . 11  Svivanite . 

'holders'  *;don  Restrictions  in  force  over  there  |  Bay<M  &  S.  11  wr.  Hargreaves. 

I  ConaoIWoted  Income  Account  ™®'®®  impossible  to  turn  to  for-  .  — a-ggggg- 

I  Earnings —  eign  centres  for  a  further  supply  of  1 

j ’T^eiegraph,  cable  $16. 711, .517  shares  and  in  consequence  the  price  ■ 

intere^st*^^  '  ‘  vp’74n  responded  sharply.  It  seems  prob- 1  t 

Misceiianeous  !  463.006  ®ble  that  this  buying  must  continue!  II  ■■■■ 


Toronto.  Sept, 


2  Canada  Bread  Board  Defers 
16  Action  on  “B”  Pref.  .Shai-cs 


by  PROVINTIAL  PAPEil  LIMI 
payable  October  1st,  1931,  to? 
holders  of  record  as  at  clor. 
business  Se,;'.lrm"pr  I'th.  19.31 
(Signed)  W.  S.  BARDER. 

Secretary -Trca:-'." 

-  lin  IDEM!  NUMDEK  '219. 

Bollinger  Consolidated  ( 
Mines,  Limited 

A  dividend  of  1  on  the  out. 
ing  Gapit.al  Ptfick  of  the  Compan 
been  deciared  pay.able  on  the  7i 
October.  1931.  on  which  dat"  '  hr 
will  he  mailed  to  f-hareholdcr.'  ”1 
r*rd  at  the  clo.'o  of  businoce  or 
23rd  day  of  i-eptemnev.  1931. 

DATED  the  liitb  d.i’'  of  Sep  cr 
1931. 

I  ^^cT^•OR. 

A  .s  s  i  I  a  n  t  -  T :  4  ■<) .' 

QUEBEC  POWER  COMP/ 


Alexandria  Gold  11  |  Tnt.  .  7 

Btirrv  Hoinn^er  11  Mayland  .  ..  11 

Calgary  &■  Bi.  Cor.  14  1  Moffart  Hull  ..  ..  11 

Canusa  Cold  .  .  .  .  11  !  Moss  Gold . il 

C'hrm  BoRAarrh  li  j  Norand  i  . 11 

Falcon  Bridge  ..  11  j  Petrol  Gas  . . 11 


jfi '  When  declaring  the-  regular  divi-  _ 

4  dend  of  $1.75  on  the  first  preference  x-m-Tnir  t.,  »(,-on  tk 

'stock  of  Canada,  Bread  due  October  ®  e '"(J"®  flu  "ne 

first  directors  withheld  action  with  „„„(_  / eburo  ba- 
respect  to  the  declaration  of  the  J  no  'av  .-ai!;; 

Class  B  preference  shares  for  a  pe-  il®vl®ved  o.i  the  no  pat  '®i®^ 

J  riod  of  one  month.  mon  shares  of  the  '  ompany  m 

shares  for  a  period  of  one  month.  '’''f ’  o 
D  It  is  officially  stated  that  thisac-  ®ble  Ortober  15th 

tion  of  the  board  does  not  necessa-  '•®®"®'’  September  2oth.  193 
11  rily  mean  that  the  dividend  is  to  be  ORDER  OP  THE  BOAR 

11  omitted.  JAMES  MTL30N, 


Conaolidated  Income  Account. 

Earnings — 

Telegraph,  cable  $16. 711, .317 
Dividends  ....  2S3  S.’4 

Interest .  232.740 

Miscellaneous  .  .  46S.006 

^  - $17,696. 

Oper.  and  gen.  expenses..  17,076, 


aI:zLl^uS£'£fi^E|  OSLER,  HAMMOND  &  NANTON 


Net  earnings . $  mq.q.iQ  change.  On  the  basis  of  latest  Lon- 

Deduct  —  General  interest  ;  don  Canadian  Exchange  of  $4.20, 

rnmnanfe'^f'”®  assoc.  ,.,,_^^,!the  dollar  cash  dividend  distrihul- 

. . -  led  by  the  company  is  now  worth  five 

Net  income  before  deduct-  !  shi'Hngs  as  compared  with  four  a 

A  ^  i  week  ago  and  from  the  English  in- 

Deduct — In.  on  gold  bond.s  I  266  7.).i  .  •  ,  «  • 

e  vestor  8  point  of  view  the  shares  can 

Net  loss  $  6.')3, 398  !  rise  from  $10  to  $12.50  and  still  he  on 

Conaollflateii  Surplus  .Xccounts.  I  o  ten  ner  cent  basis 
Deficit— June  39.  as  above  $  6.-, 8  989  i  '®"  P® 

Pair-in  surplus — June  30.  |  77  TTj  IT. 

1931  11.0.-, 8.072  :  The  Financial  Times  reaches  a 

Capital  surpiu.s — June  30.  _  ^  ;  pj„xs  of  people  «h()  are  intere.sted 

^  I  and  able  to  hiij  investment  securi- 

Total  Eurp. — June  30.  '31  118. 027. ISS  ‘  ties. 


Stock  Brokers 

WINNIPEG 


Memhers  r 

Montreal  Stock  Exchang.t 
NJontreal  Curb  Market 
Winnipeg  Stock  Exchange 


declared  on  the  no  par  value 
mon  shares  of  the  Company  foi 
quarter  ending  September  30rh 
able  October  15th,  to  sharoho 
of  record  September  25th.  193 
BY  ORDER  OP  THE  BOAR 
JAMES  MTL30N, 
Sccreta 

Montreal.  Sept  17.  1931. 

Hamilton  Bridge  Compc 


NOTIC  E  OF 

PREFERRED  STOCK  DIX  IDH, 

Notics  is  jicreby  given  that  n 
dend  of  1  .i/SG,  has  been  declare 
the  outstanding  6it.G  CUMITLA' 
FIRST  PREFERRED  STOCK  of  1 
tlton  Bridge  Comnanv.  Limited 
qu^ter  ending  October  31st. 
p.ayahle  the  1st  day  of  Nove 
1931  to  Shareholders  of  rerord 
the  close  of  business  on  the  l.if! 
of  Ocio.ier.  1931. 

By  Order  of  the  Board, 

F.  G.  8VILSOX 
Seerf 


